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THE MONEY MARKET. 


REVENUE payments and, apparently, Treasury bill sales 
absorbed the market’s surplus, and since Wednesday 
borrowing from the Bank of England has been necessary, 
which yesterday took the form of short discounts. The 
tendency of discount rates was consequently firmer, but 
the market was half asleep. 
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— 
EVENTS OF THE WEEE. 
sey <TH.—The Prime Minister at Birmingham 
439 2 German indemnities. Greek Cabinet resigns. 
eRRUARY 7TH.— SIE Edward Carson on Home Rule 
a e at Belfast. Announcement of currency difliculties 
Kenya Colony. - % ae 
eRUARY STH.—Restrictions removed from export of 
bullion. Germany conditionally accepts invitation 
; \ilied Conference in London. Result of elections in 
Soutl frica. 
‘ant ARY OTH. Threat of railway strike on account ol 
shootings in Ireland. 
eruary 1oTH.—Mr Lloyd George replies to threat of 
strike. Success of General Smuts in South 
oan elections assured. 
we wry 117TH.—-Report of Colwyn Committee on Rail- 
\oreen ents published. 
* * * * 
S Rosiness in the stock markets has been of small volume, 
ES . spasmodic st lling the chief feature. Gilt-edged stocks 
been fairly firm, with one or two exceptions; the | 
efect of the E.P.D. decision on the industrial and | 
markets has worn oft. 
cotton market remains flat and uninteresting, with 
9 jemand very poor and quotations unstable. — Brad- | 
0 reports that the recent American demand for raw wool | 
os seems to have spent itself. Woollen piece goods 
»outlet, and stocks held are abnormally heavy. Sir 
§ \. Goldfinch’s recent circular is the chief topic of interest 
ol circles. Recent signs of improvement in the iron 
; | steel trades have not developed in general, though 
® Sottish locomotive constructors are reported busier. The 
export trade remains slack, but house coal supplies 
short of requirements. In the oilseeds and vegetable 
P rkets there are indications of a firmer tone in linseed, 
tton oil quotations have advanced strongly. The 
cht spurt recorded last week in the leather market has 
1 dow hile quotations at the Bermondsey hide and 
t ns auctions this week were steady. <A rise in flax 
tations 1s reported from Irish markets. 
“s Details of movements in the principal markets will b 
nd on later pages of this issue. 








REPARATIONS AND DEBTS. 
Wie gentlemen now in charge of this country’s 
ny to persuade it, by roundabout methods, 
cannot get any money out of Germany without 
ng itsell more harm than good? We ventured last 
to suggest that the decisions of the Paris Conference 
wen designed to show the difficulties of collecting 


Poe 
4 


s 


: 





Febraary 12, 1921. THE ECONOMIST. 267 


food and raw material which we required for our in- 
« . A 
dustries. To some that might seem like a Utopian 


prorect, but it meant that active competition by the Ger- 


man manutacturer went in the foreign market.... ihe 
. 1 . ° . ‘ 
result of German aggression against the world was that 


Wwe sacrificed hundreds of millions of pounds’ worth of 
investments which we held in other parts of the world, and 
it would not be an improper contribution that Germany 
should find some part of the investments which we used to 
hold.”’ 

This seems to imply that German finished goods are to 
be kept out of our market by the anti-dumping-depreciated 
exch inve bill, and d erted to the COUNTLTrICs whi h supph 
us with food and raw material in payment for 
them. It is ‘ Casant prospect tor ‘the home 


consumer, who has lately seen a glimmer of hope ot 


i 


being relieved from the high prices which have bled 


him for five or six years, and for the British exporter, 


and his exployees, who are threatened with the 
unemployment which the Prime Minister painted in h 
lurid colours. But surely both these distinguished 
mentors are obsessed by the fallacy that is so vent rall 

scotted at when it ts held and put into practical effect | 

manual workers—namely, that there is a fixed limit to th 
amount of work to be done and to the volume of sr ( Is 
that can be consumed \ great and sudden increase in 
the volume of goods may undoubtedly cause dislocation 
and distress among producers, and if the demands of the 
Allies upon Germany were pushed too far, the horrors 


anticipated might happen; but if they were pushed too far 
they would almost certainly be ineffective, and it seems 
somewhat hasty to assume that our economic system | 
sO faulty that a suppl , necessarily slow and gradu: 1. of 
available goods, turned out in compensation for damage 
inflicted, is going to produce ruin among those who re- 


ceive it. 


Sir Robert Horne showed one gap that can be filled by 
Germany without, apparently, threatening unemployment 
Thanks to the war, we are less the world’s creditors to 


on investments that we had to sacri- 
fice, and also—-a fact which he seems to have omitted 
to the extent of the foreign debt that we had to incur. 


the extent of the fore 


This means that we are now deprived of the interest i 
profits of perhaps 1,000 millions of investments, and | 
have to pay interest and sinking fund charge on over 

’ 


1,100 millions of ‘‘ other debt.’’ Until that gap is made 
j . . anu. 1 

good, we can clearly take goods from Germany and usé 

our own productive power, so freed, in paying foreign 


debt and rebuilding our position as a creditor country. 


The sooner we do both these things the better, and we 














Re as asked for and the dangers involved by success. shall do it not by putting up tariff walls, but by impro’ ing 

ee “fice then further variations on this theme have been | and cheapening our production in competition with the 

s luced by the Prime Minister at Birmingham last | rest of the world. As Lord Inchcape said in his admirable 

7 saturday, and by Sir Robert Horne at Shettield on Mon- | speech, reported on a later page, to the shareholders of 

i nd trom their utterances we can only infer that | the National Provincial and Union Bank, “the recover 

4 re teaching us that it is more blessed, and profit- and the future progress of our export trade, which the 
“ : at) than to be paid. The Prime Minister, after keystone of our industrial arch, absolutely depend on t! e 
: 'S Mat Germany must pay, and could pay, went continuance of fiscal freedom.’’ The Chancellor of the 

say that she must not pay in a way that would inflict | Exchequer has at last stated that we mean to pay our debts 
5 ‘ter damage on the receiving country than if it got | abroad. It is somewhat astonishing that there should ever 
5 ng. “For instance, Germany could pay in cheap have been any doubt about tt, and that distinguished 
b ‘Sy but wi it good would that be to us? It would | gentlemen of high authority should have suggested that 
‘°’ hundreds of thousands of workmen out of work 
i ea F France, in Italy, in America, and in every country 
: oe ‘he indemnity.’’ But he left the problem there, ITY & MIDLAND 
a _ not suggest a solution. Even the head of a LONDON JOINT C 
ae ‘Ment that is hatching a Protectionist measure can IMITED 
div have meant that though Germany must not pay in BANK L 
000s, all will be well if only the goods are dear CHAIRMAN: 
: me in that case, if ave » a, HE RIGHT HON. R. Mc 
r instead of a a choy as. to a ee pe JOINT MANAGING DIRECTORS 

a : ‘ ' 1 ; ; ’ ‘ S. 6. MURRAY, ESQ.. F. HYDE, &SQ., E. W. WOOLLEY, ESO 

. the indemnity ourselves, and the effect with 

card emplovment would apparently be the same. Guacertbad Gunes . aenssnees 

aaa Horne, as became the President of the nn Seaanie. - =» 40,889,800 

; a, on an = to be scientific, and to Deposits (Dec. #1:!, 1920) - 371,841,968 

ie © problem cou > ccolve ‘ , achinerv GT 

mo, world trade. ‘In a ee sania HEAD OFFICE: 5. THREADNEEDLE STREET, LaoOn, E.C.2 
a ; ‘ felegraph of February 8th). ‘‘ if Germanv paid OVER 1.500 OFFICES IN ENGLAND AND WALE 
. ~ Feparation in eee eee yt OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C2. 
in the shape of finished goods, then the 
x 


4 








} » . . . 
ve that we should be paying the reparation. 


ouohs «Per Way in which the German reparation 


Neo 


paid was by making her supply us with the 
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we should propose a composition. It is still more astonish- 
ing that Mr Chamberlain actually made such a proposal 
himself. But we have his own word for it, as reported in 
the Birmingham Post of last Saturday :— 

“| wish it had been possible that among us, the Allied 
and the Associated Governments, all the war debts could 
have been foregone, the international credit of the nations 
clear, and each of us started with a clean slate. There 
is no proposal for a settlement of international debt among 
the Allied and Associated Nations of a general character, 
whether it is total remission or whether it is partial re- 
mission, which the British Government would not have 
been prepared to be a party to and apply to those who 
were its debtors. We made these proposals. They were 
not acceptable to the Government of the United States. 
To make them again would be, I think, beneath our 
dignity, and would render us liable to a misconception of 
our motives. In making them we sought no national 
advantage for ourselves. We proposed a_ solution in 
which we should have foregone claims larger than any that 
were remitted to us, and we proposed it because we 
believed it would be in the interest of the good relations 
among the people, of the rehabilitation of international 
credit, and the restoration of international trade. But 
having made the proposal, and having found it unaccept- 
able, we are not going to repeat it. We shall meet our 
obligations. ”’ 

From this passage it is clear that the Government asked 
the United States, the creditor of our Allies and ourselves, 
to let us all off our debt, proposing at the same time that 
we on this side should also cancel our mutual debts. — In 
view of America’s much more distant interest in the war, 
such a proposal, advantageous as it would have been to 
us and to Europe, would naturally seem to the average 
American to be a remarkably cool request. Mr Cham- 
berlain’s statement that we should have foregone 
larger claims than any remitted to us is true if we take 
claims at face value, but ludicrously untrue if the real 
value of the claims is regarded. The Allies owe us over 
1,600 millions, and we owe the American Government 
over 4,000 million dollars. But the Allied debt includes 568 
millions from Russia, and the difference between the value 
of the promises to pay of our impoverisehed European 
Allies and those of Great Britain is very great, as any 
stockbroker’s office boy could have told the Chancellor of 
the Exchequer. It was because of this difference that 
America insisted that, instead of her lending direct to them, 
we should borrow from her and lend to the Allies. We took 
this heavy burden upon us because we wanted to win the 
war, just as we have often enough in our history spent 
our money in inducing Europe to save its liberties and 
ours. Having done so it was contrary to everything that 
has made the “ word of an Englishman’ all over the 
world as good as a first-class bond, to ask the United 
States to let us off, and to pretend that our remission of 
our Allies’ debts would have involved a greater sacrifice 
than we were asking. Mr Chamberlain now thinks that it 
would be “ beneath our dignity’ to make the proposal 
again. It is a pity that he did not think more about his 
country’s dignity before he made it at all. 

EEE 


THE EXCESS PROFITS DUTY. 


A DEFINITE decision to bring to an end the Excess Profits 
Duty heralds the closing of a chapter of national finance 
which must have a permanent place in the history of the war 
as the most conspicuous feature of purely wartime expedi- 
ents for ** meeting the bill.’’ Looking back over the whole 
period of the life of the duty, it is inevitable that we should 
find matters which have worked out differently from all 
anticipation, and some change in the points of emphasis. 
The original clamour for the duty arose mainly to meet 
the cases of large profits which were being made by 
reason of war contracts, and much more to meet the 
unusually wide range of orders and contracts at customary 
prices, than as a definite antidote to high prices. The 
earliest propositions were aimed at a comparison of 
individual total incomes with pre-war incomes, and it is 
very certain that if such projects had won the day the 
vield of the duty would have been far less than that 
obtained by the scheme adopted. It must also be remem- 
bered that the problem was to formulate a scheme which 
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would be simple enough to be worked 
existing machine without large additions 4, ; 
matter of fact, the Inland Revenue Depar 
to work this duty not only without additio; 
but also while their ranks were considera})), 
military service. It was a great achievemen, 
their customary work had to be short-circuited 
small fish had-to be allowed to wrigek ty 
large ones were being looked alter, at an 
a time as the “long arm’’ should have Jeic, 
them. We may well believe that it will take g,, 
at least for the administration to clear up al) 4) 
ties and the questions that are outstandi: er, 
It will be remembered that much contro 
over the exemption of professions. rh 
from the scheme was mainly directed by 
siderations. At that time there fi 
fessional men who could be said to ty doir 
and the task of examining all their affairs for 4 
amount of revenue that seemed likely to result wa: ,., 
which had to give way to the severe practical exives:, 
of the moment. The exclusion of agriculture, also a 
on practical considerations, was, at the time, not seri... 
regarded from the point of view of duty. Here again, 
rapid enhancement of prices shows that this clase mom 
reasonably have made a contribution, but the ineres.. 
taxation upon them under other heads has, perhan 
achieved in the main what was required, especial], hanes 
regard to the anomaly of attempting on the one hand + 
stimulate an industry by financial inducements and op ¢\ 
other to mulct it because its results were satisfactory. Ts 
point was, indeed, one of the special features of the late 
part of the war, when productive capacity was straix 
to its utmost. On the one hand all kinds of induceme: 
had to be held out to stimulate additional instalment 
energy, while at the same time the left hand of 
Government, which had no official knowledge of what: 
right hand was doing, was busily trying to secure % % 
cent. of the inducements so given. We have heard: 
many attempts were made, when matters were despers 
to suspend the operation of taxation in particular caw 
on the ground that production was reluctant but ess 
tial. It was only by continual vigilance that the Inla 
Revenue preserved the integrity of their system of ta 
tion. If anyone wishes for an object lesson as to whe 
the interworking of the Excess Profits Dum a 
the income-tax, and special systems of control of profits 
could lead to in the way of complications, they shoul 
read carefully the first Act imposing the Coal Mines Excess 
Payments charge. 
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Professor Haig, a skilled American observer, who ha 
thoroughly studied our position on this side, and compare 
it with that in America, has spoken with unstinted pras 
of the fact that we contrived to get, at the first attemy 
a ‘‘charging statute ’’ which required but unimporta 
subsequent modification, whereas the American expe 
ence made far-reaching changes every | He ” 
spoke with envy as to the success with which the high 
skilled staff, invested with considerable  discretione 
powers, had carried out, under great decentralisation, ™ 
difficult provisions of a new duty to the general satisfactiot 
Certain it is that those officials had instructions to 
the taxpayer with an easy rein, consistent with the 
assessment and payment of the main bulk of the cu 
The taxpayer has accordingly been given the benett 
the doubt in many parts of the law which, 
manent tax, might have been more severel) contested 
It is interesting to reflect that before the period ‘ 
great inflation of stocks, and the expansion of capi 
assets, very little attention was attracted at the im 
of the duty to the provision for allowances 
and decreased capital. 
alternative percentage standard, which ranked, 
as of greater importance in the minds of the ke : 
than it subsequently really deserved. But what W@&" 
foreseen was the immense importance and the - 
plexities arising upon the computation of increas d cap 
with the many novel points of accountanc) 
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administration that were raised. 
tion to the statutory rate of 6 per cent., 
cent. in all, was given to companies, and 
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6 the duty being raised, a still further allowance | 
asion of the ae given under each head, it was obvious | 
2 pel ee became of the greatest pri ictical im- | 
t thesé oh d. in many cases, they considerably eXx- | 
peng ere, standard itself. Had these de velop- | 

Se een foreseen, it is not unlikely that much more 

- and have been devoted in the original statutes 
es. foe COM puting capital. Nevertheless, the 

, pyrene id down, together with the discretion exer- 

road it - 

«od by the Revenue officials upon points of difficulty, 

Bove sufficed to render the working of these provisions 

B risfactorv. One of the most peculiar results of these 

P ‘sions Was certainly not foreseen. In the case of 

f anary trading concerns it was not desired to mix up 

t et liability with que stions relating to investments and 
a ‘eld of investments. These, accordingly, were ex- 
-iyded from the assets, but the liabilities of the business, 

DF owever they might have arisen, were allowed as a deduc- 

: ; mn. SO, although in many cases the liabilities were in- 
. arsed in order to hold investments, they were, in fact, 

Mies teductable from a limated section of the assets only, and 


Sd Bi rhe excess sone duty capital became a minus quantity. 
4, banks agreed to rank the smselves with ordinary busi- 
and iat with investment companies, they nearly all 


1eSses, 

light eae a “minus ’’ capital, and it was a nice and almost 
ase¢ metaphysical question whether fluctuations in “ minus’ 
ADs, -agital came within the provisions of increases and 
a decreases in capital. When a bank’s excess profits duty 


ipital moved from minus £10,000 to minus £,5,000, 
could it be said to have increased its capital by £55,000 ? 
10s BBY Such questions as these, together with the depreciation of 
n }«curities, and the question how far the holding of Trea- 
sry bills and large bank deposits were equivalent to the 
creasing of business capital, have been dealt with on a 
road spirit of compromise. 

the question of the retrospective nature of the tax, 
which was such a burning one when it was first instituted, 
shas sunk into relative insignificance, and it now remains to 
be seen how far the Government will be able to meet the 
pledges originally given that justice would be done to 
lose firms who came into charge with considerable pre- 


ie 


s ar periods of time included in their first accounting 
riod. The concerns whose accounts were made up to 
ie HH August 31, 1914, will, it is understood, now come out of 


) » charge on August 31, 1920, while those whose first ac- 
me nting period was July 31, 1915, will run on to July 31, 
g2t. This will secure the apparent justice of an equal 
3 period coming under the duty, but how far the fortunes 
m ' rising and falling prices will be equally shared by the 
0 classes of case still remains to be seen. In the case 





a i concern with half-vearly accounting periods, the 

red ie “"arge to December 31, 1920, will re present six and a-half 

s a urs, degra it is therefore assumed that an additional half- 

m. » June 30, 1921, will be ch: irged—or shall we say 

4 _ he Government will assume a liability for repayments 

er 5 respect that half-year, if, as we imagine, in the 
¥ he sh nen, it will show bad results. 

RM end ci oo question that agitated traders towards the 

© War Was the treatment of their stocks when the 

7 en 5 F in prices should arrive after the 

“te 1ad been taken off, under the White 

i given by the Government as a pledge of the extent 

as ‘was prepared to put back into the excess 

eg A tee rd the economic results that occur after it. 

_..hembered that a special Committee considered 

. din, vt Of financial risks attaching to the holding of 

' Id han : ronal nd ade certain recommendations which 

| vhich, having made ——e considerably to concerns 

i emsslves 5 oi. payments in the past, found 

ei. position of losing money for several 

; bp © war. Thev care fully safeguarded against 

he ents Cal would have ensued upon a hard and 

wan Thee ... =" a claim upon reduced values to all comers. 

© wns mendations, together with the agitations 

aed “Tise to them, have been quietly sleeping during 

spect of f. Jars, but the repeal of the tax, and the 

as DS prices, are now bringing them acutely 


c, Che extent to w hich relief should be 
ests 0 th cigs we. os _ upon a nice balance between 
duty paver. a taxpayer and that of the excess 
Nit, and is esse ntially a matter for com- 
er then an attempt to elaborate a 
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+ be defensible on first principles 
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OVERSEAS TRADE IN JANUARY. 


A REVISED estimate of invisible exports and the real trade 


balance in 19620 has now been published in the Board 


Trade 


over exports of merchandise was 4, 378.8 millions, but this 


Journal. In 1920 the excess of the value of imports 
figure is reduced to £°335.3 uilliens when coin and bullion 
for the value of coin and 
bullion exports in 1920 exceeded 


ee Against this import excess of £.335-3 millions 


are taken into consideration, 
imports by £.43-5 
have to be set invisible exports, which the new estimate 
On the 
the United Kingdom enjoyed in 1920 a favourable real 


places at £4,500 millions. basis of this calculation 
trade balance to the extent of £165 millions, which com- 
pares with the generally accepted estimate of about £, 200 
millions per annum in the years immediately before the 
war. It has, however, to be remembered that a portion of 
our exports were sent on terms of long credit to countries 
unable to pay cash. The downward revision of the esti- 
slump in 
freight rates. With regard to the revised calculation the 
Board of Trade ‘It is believed that the 


broad results are 


Journal says: 


substantially accurate, and vartous 
authorities to whom the article has been submitted are in 
general agreement with that view, while reserving their 
opinion on details.’ 

The Board of Trade returns of overseas trade in January 
reflect very clearly the fall in prices and the industrial 
As compared with January, 1920, imports are 
and total exports 4.28.6 millions 


A summarised comparison of the value figures 


depression. 
£,06.3 millions lower, 
lower. 
reads as follows : 


for January, 1920 and 1921, 


MontuH of JANUARY. 





1920. 1921. Decrease in 1921. 

£ £ £ 
Imports ....... -|183, 342, 988) 117,050,783; 66,292,205 3671 
British exports ...... 1105, 879, 909) 92,756,094 — 13,123,815 12:4 
Re-exports ..........| 25,464, 47| 9,955,119\—_ 15,509,358; — 61:0 
Total exports ........ (131,344 ,386)102,711,215|—- 28,633,173 21:8 

Excess of imports over —— $$ jf — 

total exports 51, 998, 602 14,339,568— 37,659,034 72:8 


From the financial point of view the reduction of the 
balance is a satisfactory feature. 
£:14.3 millions on the merchandise 


lower than that recorded in January, 


The import excess of 
figures is actually 
1913, and lower than 
it has been in any month of recent years, with the excep- 
tion of July and November, 1920. 
of £,06. 3 millions, raw cotton, 


than £.27.7 millions, is the principal contributor, although 


In the import decline 
with a decline of no less 


lower value figures are shown for almost every class of 
imported food and raw materials. How far prices have 
affected the value figures of some important foodstuffs 
and raw materials is shown below by a comparison of 
quantity and value 


hgures for January, 1920 and 19621! 





Quantity. Value 
~ 1920. | 1921. | 1920. ; 1921. 
a ele oa Sk ne , : 
Raw cotton .centals 2,975,372! 1,322,493) 39,028,214 11,371,617 
Sheep and lambs’ wool 
centals 631,082 692.747! 6,862,694 6,069,279 
Flax, hemp, and jute 60.589 35,900' 4,407,911 2,012,237 
tons 
Wet hides........ ewts. 59,777 34,540) 554.347 180 227 
Rubber ........centals 172,255 241.280 2.091.916 1,368,235 
cohen anit dei. 5 ait ewts 836,1C6 846,858 4,846,946 5,822,230 
ee weeeeecwts. 1,970,223 1,540,274; 4,219,471 2,385,667 
BO otuara ss wees lbs. 48,598,454 40,613,639) 3.413.114, 2.022.184 
Oe eee Ibs. 29,854.012 16,672,514! 4,769,953 1,836,147 


In each of the items in the above list the lowering of prices 
a considerable effect, but the wheat and butter 
figures show that the average price of these imports was 
higher than a year ago. Wheat imports were only 
3,740,000 ‘cwts against 10,185,700 cwts a year ago, and 
cost £.5,117,941 against £,10,484,828. Two-thirds of the 
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THE COMPOSITE OFFICES AND LIFE ASSURANCE 


(BY A CORRESPONDEN?Y, 























big drop of £:15.5 millions in re-exports of foreign and 
colonial produce is accounted for by cotton, wool, hides, 
and rubber, in all of which items, as we have seen above, 
the fall in prices plays an important part. 

On the export side the chief declines as compared with 
a year ago are shown by coal (— £0 millions), cotton 
yarns and manufactures (— 47.1 millions), woollen and 
worsted yarns and manufactures (— 43-6 millions), but 
machinery exports show an increase of £.4.3 millions, 
exports of ships an increase of 4,4 millions, and exports 
of iron and steel and manufactures thereof an increase of 


A SHORT time ago one of the great co: ite 
companies was called upon to transfer 4: 4s 7 
general fund to repair the deficiency show) jp 
tion of its life department, due to the continyed 
tion of its investments in the life fund. ae ' 
discuss the position which would have arisen ad »,,. 
particular department had behind it the streney) .,. 
sources of the composite company where it! 


A ot nected. Suffice it to say that there may be on 
£:2.5 millions. Of coal we exported in January only ised hi h t} a ti - Sa) othe 

: . ' a - | panies in which the same position m;z to he 
1,700,106 tons, against 3,355,572 tons and 6,070,318 tons | noes ave to. & 


and not all of them have the advantage of 4 
whereon they may rely tor support. 

The question which arises out of this incident and o' 
like it is whether at the present time it is worth 
from an insurance shareholder’s point of view, ty 
the development of a_ side of the business wh; 
account of depreciation in its gilt-edged investments - 
at any time call on its general fund, that is to say, 
shareholders’ reserves, to make good its deficien 
provide a bonus for the policyholders. The answer . 
made easier because there are in most such comps. 
departmental jealousies, and those departments | 
produce big profits resent the very existence of g \\, 
department which may swallow up profits.  \atyr) 
those who are earning the dividends have special yeig 
with the boards, and the wretched Cinderella—the 
department—is spurned and despised by her purse-p; 
sisters. 

Accordingly the life departments, in many instans 
are being made to feel their insufticiency. Their furs 
development i is stinted, their chief officials are discourse 
and their meagre results in the profit and loss accounts 
kept constantly in the foreground of  dissatisfact 
Whilst all this is going on, many recently established om 


in January, 1920, and January, 1913, respectively. The 
feature of the machinery export statistics comes under 
the heading of textile machinery, of which we shipped in 
January 14,108 tons worth £.2,357,025, as compared with 
3,029 tons worth £.465,510 in January, 1920, British East 
Indies being the best customer. Steel rails show up well 
in the export figures with 21,161 tons worth £9544,114, 
against 6,757 tons worth £109,513 a year ago. Average 
export prices of iron and steel and engineering products 
were higher than in January, 1920. 

Gold coin and bullion this country imported in January 
to the value of £.4,268,502 and exported to the value of 
£5,751,030, of which no less than £:55253,340 went to 
the United States, while of silver bullion and coin 
£439,935 worth was imported and £1, 142,950 worth 
exporte d, of which British India took £794,350. The 
January returns include tables showing the source of 
imports and the destination of exports in 1920, and these 
figures we propose to analyse in a further article. The 
value figures of imports and British exports in the first 


month of 1920 and 1921 are classified below under 43 
heads :— 


wr 






































F. Electrical goods and apparatus 


G. Machinery .............. ...+-} 1,513,676 1,559,615) 3,733,365) 8,060,264 | minable securities, maturing e a relatively earls 
H. Manufactures of wood and timber 546.789 805.969 186,423 218,260 - As and 
I. Cotton yarns and manufactures ...... 576,631 523,732 31,081,339| 23972572 | IN some Cases as soon as 192 


; 5 Wi 
J. Woollen and worsted yarns and manu-| maturities commence, the losses” a the life funds ' 


Imports. British Exronts | panies with more vision are picking up the best of: 
(value CLF). value F.0.B). | younger life men, and steadily building up that ven 
. Month ‘ Month of the business whose existe nce is an evesore to the pr 
|_Snded van. S*_|__ Ended Jan. 31, | gaining fire and workmen's compens:Xion unde rwit 
Sg 1920. | 192). 1920. 1921. It seems to us that a bad opinion of life business is: 
1.—Food, Drink, and Tobacco £ £ £ £ short view, and that in a composite office it fulfils an 
ip SE cc cubinescdeseseecesbt 16,046,828 11,241,837 459,704 187,748 | ; / , os : + s , aken ant 
oe eeeeeemeccemeanncees ee seen ere 1,373,172 ‘802.215, 202/805} 69°708 important function, hilst it is folly to weaken any 
MOE. sinconstuennenpenssasseseee+ec + |18,034,122 11,783,625 69,6631 72,565 | nection by allowing it to pass elsewhere. 
D. Animals, living, for food atbhebakeeoke | = 5,988 i Pe aaill if ; tc th 
= Other food and drink, non-dutiable . {16,240,479 15,817,499 lsox 735| 2.971.823 It has be ‘en we i} said th: it the li 2 de “pi irtment is t! Ie | 
r a : am dutiable ...... 16,303,147 7,644,332 4°" no eay . > » 1 nstitutior 
EE no CR? Ree cette 5,233,380 1,868,688 796,023) 546,128 cement and binding force of these composite ins “oe " 
hE ae “| | at any rate in Great Britain. Your fire policyholder | 
OR ic. cdenwn val 1,128.49,1 , . tai 
11.—Raw esate ond Articles siainigl # 49,158.13 7 ae aan, SoT be tempted to another ofhee, your great employer, ' 
, Unmanutactured— wal aieeneiel ioiieane his big workmen’s compensation risk, may be captur 
a Fa ae ' oe a - R 5,555. we « 
B. Other non-metallic mining and quarry| | by a hostile insurance broker and marched off to L 
products and the like ...............5 708,487. 935,516! 149,179 84,307 . » te id set! 
aa, 877.544) 1661713 somal soaao where the te mptation of a cheaper premium, a rap 
D. Non-ferrous metalliferous ores an ment, and a better sery ice is held out by those who ous 
OSS RELIES RS Ra 1,462,014 1,002,722 331) y . a s Jones 
.Waletinee aie | 4,158,902) 4,036,221 136643 Mo2e| to know better. But a life policyholder belongs ' 
F. Raw cotton and cotton waste oe . -|39,304,330 11,588,338 401,334 73,703 . > > iS: asset of rare Vi 
G. Wool, raw and waste, & woollen ‘rags| 7,594,919 6.238.777; 1,123,657) 350,825 office as long - he lives. He is an a f 
H. Silk, raw, knubs and noils......... -| 469,072 101,241 17,930 532| he is properly treated, and he understands per ect 
I. Other textile Rc eken tc agaus 4,439,917 2,046,400 114,175 / . . ) ! 
5 eee, eee oe Sik ce cd ‘ "| 16,07) why, during ‘the past few years, depreciation 0 
_ gums ..... voce sees | 8,428,048 4,177,266) 1,687,101) 652,985 | ments has absorbed profits, and why, more often tha 
K. Hides and skins, undressed ..........| 4,086,169 1,112,707 503,547) 132.813 If } n do wit 
L. Paper. making materials............. | 2,295,244 1,412,289, 158564) 66.907 | his bonus has not been forthcoming. oo ld 
EE rot eht Ghose ck ack bceks's caved | 2,231,819 1,570,015 39,303 18,498 | yj ‘ in ; ar i * should the 
N. Miscellaneous raw materials and| | his bonus, and _ and bear wi why a noalicvh 
articles mainly unmanufactured ....| 2,082,450 1,121,268 636.699) 543,445] earning people grumble because, when the poli . 
Total, Class II. 78,136,915 37,005,044) 16,654,314, 7,667,855 | Cts nothing by way of benus, they get nothing 
{11.—Art mabe Wholly or Mainly Manufac- of dividend? That was part of the original contrat 
tures j é 
A. Coke and manufactured fuel......... 2,992 500 1,862,964 585,200 | the assured. i 
B. Earthenware, glass, abrasives, Xc. . 806,566, 796.705, 1,071,448) 1.663.754 y . P » im . - —— at ’ in the long! 
C. Iron and steel & manufactares thereof} 1,415,154 3,558,453, 8.181.080, 10,691,569 Nor is it by any means certain that > to! 
D. the ferrous metals and manufacture . 081.901 Cinderella— the life de “pe artment—m: iV not come th 
"See eee 2,877,630 2,081,901) 2.231.079) 1,496,795 r H} 
E. Cutlery, hardware, implements, and| rescue of her proud and ugly sisters. Pra i 
SS ea ee eee ..| 925,827 632,368) 890,361) 1,256,727 . in the value © 
| "Free9, 282643 690304] corns | © hole of the de prec iation written off is 


a cn wnaie 935,863 655,635 11,502,713) 7,901,562 ot eae 
K. Silk and silk manufactures .... . | 2,098,330 1,754,477, 415,850, 300.098 | made good, and large secret reserves © s 
L. Manufactures of other textile materials| 1.344.655 879,866 5,318,759, 2,191,979 from 


A. -ccpuierhdimasneabaeunen ote 1.271.547 636.651, 3.708.170, 3,061,490 | from which any advances in the meantime 


. Oils, fats, and resins, manufactured. | 3,873,268 8,951,414) 1,552,354) 535.931 Il means that the 
. Leather and manufactures thereof... .) 2,754,727 550,618 1,383,196, 464.007 | temporary, and w riting it off in full mea 


M es © 
- Chemicals drugs, dyes, and colours . | 3,030,500 2,343,541 3,353,667, 3,386,148 gener: il funds can be rep aid. CG learly the fall in valu 
P 


diffe 





Q. Paper and cardboard .... ......... .| 1,817,661 1,006,141) 656,864) 1,417,784 . urities have De 
HL. Vehicles (includine a esaiven ears ence between the price to which the sec +. gf 38 
DE ORI niin pcceet ic cakescossenes | 1,820,523 1,234,692, 2,263,724 7,024,148 | written down and their face value at maturity oo . 
8. Rubber manufactures ...............- 539,080 398,143, 791, 755,572 shareholders, ‘ 
T. Miscellaneous articles, mainly or of vast importance to the company ’s “4 ad {fot 
wholly manufactured. ................- 3,269,104 1,856,020 3,231,040; 3,466,748 | i¢ they have had to go w ithout a present divide 
eee magimmdantintaemete 
Total, Class III. .........- .| 51,528,390 30,467,084) the lack of surplus shown by the valuations. obable. 


not rest there. It is pr 
But the matter does at the amoust © 


endant risks 


IV.—Animals, not for food ...............- 25,493 46,032, 


V.—Parcel Post, non-dutiable articles ....| 421,062, 374,427) ‘ far as Great Britain is concerned, th 


ED ees cccnittosenesein 1183342988 1170507831105,879,909| 92,756.09 4 property not insured against fire and its att 
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— | 
emall. It would appear that the bulk of the fire 
ANCE extreme!) aaa from mercantile business—which remains 
e eet this island is trifling as compared with the 
ete which are already insured. In other words, 
«a aloe th ding up increases in British fire and acci- 


at business are merely transferring premium income 

bus ther. That cannot be helped under pre- 
“ditions. for the outside officials have to live on 
: the canvass is uneconomical, and, on 
a und, offers an argument to those who would 
sakes €\ ery public service, and who are still smarting 
jer the rebull inflicted by the recent Special Committee 
‘a Workmen’s Compensation Act of 1896, which 


‘ 


D _ommended aides a new Compensation Act, when it 
: passed through the medium of these composite com- 
ind associations. 
i: mav be true that 90 per cent. of the immovable and 
intile property in this country is insured agi inst fire. 
it appears from this Committee’s report that practi- 
every employer is insured against the penalties of 
Workmen’s Compensation Act of 1896. There re- 
ins burglary imsurance, which, for the moment, is 
sing great anxiety to the underwriters, as robberies 
soread and detective police work becomes more and more 
tive. Is it worth transacting motor car insurance at 
the present rates, in view of the great increase in the 
st of repairs and the recklessness of drivers home from 
“— the war? Extension of the Workmen’s Compensation 
\cts to workers earning £250 a year or more, and the 
elopment of the newspaper coupon assurance trade, 
have broken the heart of personal accident assurance, and, 
, country essentially honest as this is, guarantee in- 
surance has never gone much outside the realm of public 
‘icialdom, where bonds are held to be necessary, and in 
st cases obligatory. 


Cs 


bu 
‘4 


he 


There remains the steady increase in life assurance, as 
one vear follows another, although constant depreciation 
has injured its good name, and increased expenditure on 
stall and travelling, without corresponding increase of 
premium per 4.100, make its accounts look unattractive. 
Yet there never was a time when, in the national as well 
s the private interest, it more deserves attention. To 
rove our financial position we must have thrift. The 
apostles of life assurance are the apostles of thrift. There 
re few other means in the country of preac hing thrift so 
eflectively as pressure on individuals to insure their lives. 
me They premiums thus collected and invested at present prices 
'e ould aid the composite companies in averaging past 
irred by the war. The more money invested at 
“day's prices the more quickly shall we see recovery. 
me Life assurance ought to do its part, and directors ought 
encourage its development and turn a deaf ear to its 





4 Business Notes. 





The Bank Statements.—Nine of the joint stock banks, 

4% fang the “big five’? and Glyn, Mills, Coutts, Wil- 
ms Beacon’s and the Bank Liverpool and Martins, 
ied their figures of monthly averages for 
tabulated a later page, byt we 

. “iow the aggregate figures in comparison with 


Ose TOT ‘ mm} r , ‘ ‘ ’ j 
. December 3ist last, as published in the annual 
4 (Million £’s. 
ee Weekly Weekly 
iy ~ l, Average Dec. 31, Average 
i _ 1920. Jan., 1921. 1920. Jan., 1921, 
. 2 Coin, noteg, Xc.... 3041 .. 2562 
‘ : 115 115°4 Money at call .... 1130 °.. 989 
sig 88°4 Investments...... 3391 .. Mls 
ae , Discounts ...... 365 .. 619 
4 ore Loans & advances 8451 .. 845°] 
4 +5096 .. 18101 Cover for accept- 
, anees, premises, 
- kl ~ Kectuwenses 1099 .. 1105 
. 2.0075 .. 20139 2,0075 .. 20139 
; iay | Notes and cash at Bank of England we have 
% : ct a que 5 in course of collection and balances 
‘ seats, as this item was not given se parately 
& aa cember balance-sheets. In the c omposite 
3 ' a anti: - decrease is shown, the ratio to de posit 
: ©s Nat ing 


fallen from 16.8 to 14.1 per cent. Money 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL £1,844, 986. 
1-4, Great Tower Street, London, E.C.3. 


With 
Branches in Ceylon, F.M.S., India, Dutch East indies, 
Canada, Japan, and elsewhere. 


Agents and Secretaries for TEA, RUBBER AND OTHER 
PRODUCE ESTATES. 


Selling Agents for Manufacturers in London and Abroad 
OO 


at call is also lower, but discounts, which presumably 
include Treasury bills, have risen considerably, while 
loans and advances are unchanged. 


Another Private Bank Absorbed..-\We are officially 
informed that, subject to [reasury sanction, t provisiona il 
agreement has been entered into for the amalgam: ition of 
the banking business of Messrs Fox, Fowler, and Co. with 
that of Lloyds Bank, Limited. The head office of the 
firm, which was established in 1787, is at Wellington, 
Somerset, and there are some 55 offices in the West, of 
I:ngland. The senior partner, Mr John Howard Fox, 
will become a director of Lloyds Bank, and the entire 
staff of the firm will be taken over 

More Home Railway Dividends.—The remaining Home 
Railway dividends have been announced this week, and 
are tabulated below : 


Final | Divide nds. Price 
: — = Whole Year. end Price. 
1918, | 1919. 1920. of Feb. 10, 
-— —— Jan., 1921. 


Rate % » Per Ainnum. | 1918. 1919. 1920. | 1920 





Caledonian ord. ... 4 44 44 33 33 33 484 35 
ee . ; 5 108 } 6; 
Glasgow and South- 
Western def. ord. 3 3 3 23 23 23 30+ 20 
Great Western .... 10 D3 94 73 7 74 88 70 
London and Seuth- 
Western ord. .... 73 . i) 5Z 6 6 814 58 
terre lk 2 2 254 184 
London & N.-Western 84 g 9 7. 1% 7A 4 71 
North British def. ; . ] 1} 1 153 103 
North London .. 5 64 6 43 54 54 655 | 49 





The Caledonian rates for the full vear are reduced by 

per cent., but there are no other changes. The North 
British directors recommend that payment of the deferred 
dividend be withheld pending the dispute with the Govern- 
ment of the company’s claim for December. Stock quo- 
tations continue to sag, and make a very poor comparison 





with those of a pene ago. 

The a Siem. — The dividends announced last 
week by the Underground Railway group of companies 
were sufficiently disappointing to prepare the way tor the 
poor results disclosed in the reports. The five companies 

the Central London, the City and South London, the 
London Electric, the Metropolitan Distr: t, and the Lon- 
don General Omnibus—have been wor king for the past 
six vears under an agreement to place their net earnings 
in a common pool, which is divided in agreed proportions 
among the tive members. Gross trathe receipts of the 
amounted to #,10,895,851, an 


“~~ 


five companies for 192 





increase of £.1,785,411, while net miscellaneous receipts 
were £693,998, or dé 130,309 more. Operatin expenses, 
on the other hand, increased by £:2,199,2 19 to 
£,10,378,847, and after making allowance for fixed 
charges, reserves, &c., the divisible surplus was £.141,595 
lower at £354,492. How this was divided may be seen 
from 1 the following compar tive table ; ae 
e 1918. 1919. 1920. 
\ ee ~ —_ - << —— 
a - a? N ‘ £ & | £ x a 
} Central canton, nanhnanne ae ‘ 20 = 20 1 = . ~~ 
th London ..... 6 37,8 9,783 : 
rity Se Elec th ci re ‘ 30 189,507 »D 148,916 D 106,JA8 
Metropolitan District ........-- 12 75,803 12 a > 115437 
London General Omnibus 32 202,141 52 58,8 , 
100 631,690 100 | 496,387 | 100 A492 
The London General Omnibus Company, which receives 
the largest proportion of the pool, shows a deficit of 
£141,287 on trafic account, but had net miscellaneous re- 
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. ee 
ceipts of £247,928. The table below shows the revenue, | British Government securities, and by this means 
expenditure, and fixed charges of the four railway com- ; protecting themselves against depreciation. |; 


panies :— 




















Revenue. | ‘Ex xpenditure. Fixed Cc harges. 
qe - = _ —— ee ae 

Ine. or | Inc. or Inc. or 

ne. | See al 1920. | “Bh? | asa0. | *pe.° 

eats outta ot £ 
Central London ..........  598,400}+ asesal« 166,187} 54,071 + 8,032 
City and South London .. 385,413,+ 44,338! 321,911|+ 83,197| 49,619 + 2,416 
London Electric.. ...... 1.851.412) + 202,818/],387,294|+ 374,897) 286,266 — 4,472 
Metropolitan District. . 2,049,112) + 354,532/1,509,272)+ 380,314) 327,371 — 8,744 


The Metropolitan District received 4,705,347, or £138,977 
more, as compensation from the Government to Septem- 
ber 26, 1920, and paid £671,549 into the common fund, or 
£14,593 more than in the previous year. This company 
is the only member of the group whose contribution to the 
pool has increased. Government responsibility for net re- 
venue ceased on September 26th, the date on which the 
new scheme of fares came into operation. The Metro- 
politan District report states that until further experience 
with the increased fares has been obtained, it is impossible 
to say whether they will provide sufficient revenue, but 
the results so far are up to expectations. The next table 
shows net income, preference and ordinary dividends :— 


Net Income 


Less Charges. Pref. Dividend. 


Ord. Dividend. 








Inc. or Ine. or 
asa, | "ESF | asn0. | “Be. 0 1919. 1920. 
ree | ¢é £21%/|6£ 1% 
Central London ..| 112,499—28,378 21,600; .. 1 | S| 87,500) 34 
City and 8. London| 88,770— 8513) 42.500 .. 29; 22,200! 1: 
London Electric ..| 278,295 — 42,568) 126.947) | | tg 104/939, 14 
Metropolitan Dist.| 212,469— 17,028 169,030 14,700 __ nil nil 





The number of passengers carried by the five companies 
of the group was 98.3 millions higher at 1,171.7 millions, 
the L.G.O.C. being responsible for 768 millions. The 
average fare per passenger was 2.18d, as compared with 
1.99d in 1919, 1.80d in 1918, and 1.45d in 1913. The 
movement in quotations of the various securities is shown 
below : 


Price | 




















Year1913. | Year 1920, Price 
Name. — —_|_— —/Feb. 11, Feb. 9, 
ee Highest Lowest.) 1920. 1921. 
ee |———__ ——___ 
Central London, Def. Stock . ss | ss 3 % ne |; 1% 
i doth os tessatuunies oes 8 | 724 = 4 | 55h | 27% 
City and South London 5 % | | 
RE  Soeialt en ccnabhes 1103 | 943 a 44 
London Electric, Ord. (£10) .... = 1}s | 2 
Do 4 &% Pref. Stock. ........... 84 tC‘? 58: 43 | 5% | 48° 
Metropolitan District Ord. Stock 444 | at i 143 2 | 6 
Underground Electric Income | 
Bonds, red. 1948* .......... i ¢ 874 894 4 | 674 
* Dividend free of tax. 
In common with other Home Railw ay securities, prices 


show a heavy depreciation as <« -ompared with those ruling 
12 months ago, but with the exception of Central London, 
stocks are above the lowest of 1920. 





The Boom in Life Assurance. 
causes—and we have from time to time offered 
explanations—there is an undoubted boom in_ life 
assurance. We have the report of the Sun Life Office 
for last year, which shows net new _ business of 
4£:5,312,477, spread over 12,630 policies. This is nearly 
a million more than in 1919, and nearly 34 millions more 
than in 1915. In similar fashion, though on a smaller 
scale, the National Provident, which ended its year on 
November 20th last, shows net new business of 
£1,329, 635, under 2,311 policies. This compares with 
£138,725 in 1919, and £532,365 in 1915. One would 
have expected that with the smaller purchasing power 
of money the size of the average policy would have 
increased. This is not so. For both the Sun and the 
National Provident the average for 1920 is much the 
same as for 1915—£ 400 to £500. Another feature is 
the steadily advancing net rate of interest earned on the 
funds. The increased yield is more than making up for 
the increased income-tax. The Sun had a net yield of 
£4 2s 4d per cent. in 1920, against 4,3 7d in 1915, 
and the National Provident had a net yield of £4 1s 3d 
per cent., against £3 16s 6d per cent. five years ago 
\ further point of consider able interest is brought out 
in the Sun Life Office’s s report. It has already been noted 
that life offices are turning their attention to short-dated 


~-Whatever may be the 


17s 


a 


that the Sun, out of £:14,940,577 of fun: 
than 48,655,040 in National War and E 7 
cent. bonds maturing in 1922-24, of which the ea 


value is £8,889, 426. 


hady 








German Coal for the Entente.— At the Ss; pa Conferer 


last July, the German coal deliveries to France. Beleion 
and Italy, which under the Treaty of Versailles mi 

now exceed 39 million tons annually, were redye, 
until February 1, 1921, to two million tons monthly 4 
they fell short, and Germany put forward + lien 


plea at the Paris Conference for a reduction to | 800.00; 
tons monthly till the end of next August. It declares thy 
Germany's loyal eiforts since the war ended to incre: 
the total output have failed, owing to the decreased wo; 
ing power of the miners and the inexperience of the ; 
hands. The production per man per hour in the Ro 
district had fallen (through decreased efficiency of lab 
from 136.3 kilogrammes in 1913 to 113 kilogrammes 
August, 1920. New workings have been opened and 
re-opened, but this process is limited by the scareit 
skilled men. Extra shifts have been put on and extra 
food provided, partly by State and municipal « tion, and 
partly out of the cash allowance accorded at Spa; but the 
deficiency has not been overcome. The Allied ¢ 
on the best sorts of coal means that Germany has to Use 
inferior fuel, which does less work, so that the figures 
decreased consumption are an inadequate index to the 
decrease. The home supplies for the railways, the 
tories, the gasworks and electric power 
domestic purposes, are utterly inadequate. Every ral. 
way ton-mile means 40 per cent. more coal consumpt 
than before the war. Iron and steel are vital to Ge- 
many, but the production now is only 51 per cent. o 
pre-war amount. Given the present coal shortage, Ger 
many cannot produce goods enough to satisfy the reps 
tion demands. The French and Belgian requirements 
to the routes of transport block the railways, the Germ 
wagons are insufficient, and France at present (as ovr 
aris correspondent lately noted) is actually over-stocked 
with coal. The most that Germany can offer for the 
six months is 72,000 tons per working day, or 1,800.00 
tons per month. Elaborate statistical tables are giv 
and the case is put very forcibly. The Conference, hov- 
ever, rejected the appeal, imposed an extra deliver 
250,000 tons for the next two months, and abolished tv 
cash allowance. 


Stations, ané 


Railway Statistics—The 12th issue of Railway 
Statistics, published by the Ministry of Transport, sho : 
that the number of passengers conveyed (exclusive 
season ticket holders) by the railways in Great Brit 
declined from 114,972,971 in the month of October 
112,263,839 in November, or 2.36 per cent., which 's 
small decline for the season of the year. The 
receipt per passenger journey fell from 12.56d to 11.020 
rhe receipts in November from parcels and miscellaneous 
traffic, charged at passenger train rates, were £:1,328,45 
a decrease of 5.8 per cent. compared with the preceding 
month. As regards freight traffic, the tons and ton-™ 
for the four weeks ended December 5th, compared wit 





averay 











the four weeks preceding the coal strike, were © 
follows :— 
(000's omitted). 
Tons. Ton-Miles. Ine. of 
——————y ~ Inc.o¢ | —————" — ; Dee 
Four Wee ks Ended Dec. Four Weeks Et ed 
Dec. 5. aes 10. Dec. 5. | Oct 10) 
General merch'ndise 5,363 | 5.919 — 940, 465,302 | 522,20 
Coal, coke, and 29104 + 1% 
patent fuel’ ..... 16,123 | 15,382 4°82, 761,639, 3 
Other minerals .... 4,990 5.706 — 12°54 242,087 281 ee 
SE Aiea ——|— - — 540 
EE ‘dn cdbesese 26, 476 21, 007 — 1°97 | 1,469,028 | 1,550,i09 ~ 
freignt 


The average le ngth of haul for all dese riptions 0 ft 
trathe was 55.49 miles. The average wagon 


. o ‘ ye rien 

tons was the highest figure reached during + inv 
ya dim 
last year, and the increase was probably due to < aa 


tion in the proportion of general merc ‘handise t! 


ln id of 5.59 
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reas © she wished the factory at Cantley to become a permanent 
S ..citution in the county or whether they wished it to be 
-oken up and sent to Holland, machinery as well.’’ It 


_— ~eace in the proportion of coal, coke, and patent | ; os 8 FO 
s \ cenit r number of loaded wagons were, however, Se 
Pear. = .. er train, and the train load, vViz., 133-601 tons, ————— eee eses vores) 
oe ae mprovement compared with the average YAe ~ 
5 = revious periods. BANK O *ATHENS: 
EE . tovs2k=) draws the attention of 
The Cantley Sugar Factory.— We have frequently HN = British merchants and 
erred to the none too successful attempts to foster the f manutacturers to the 
rence «ing of beet sugar in this country. It now appears Hit very important markets 
| >. doubtful whether the Cantley Sugar Factory will be of the / 
Nig S le to induce farmers to grow enough sugar beet to NEAR EAST 
Ley ® . ify the continuance of its operations. Monday's issue | 7 a 
* BBs the Eastern Daily Press reports at length a meeting of fist 
Orat | «emers held at Norwich on February 5th to consider the 
),00% . ster. Sir Ailwyn Fellowes, who addressed the meeting, rtil) 
thar fie cid : “The main question before them was whether it 


R whe © as stated by Mr Crosswell Graham that unless there was ShcAcenieeatanedl nao 
Wr assurance that 5,000 acres of sugar beet would be grown up business in these countries 
: S the Cantley factory could not continue. A strong appeal are umited to apply for information 


and guidance, in addition to the 
usual banking facilities 


to ¢ 
THE BANK OF ATHENS - : 
Fenchurch Street, London EC | 


Ee 


was made to the meeting to promise to grow the beet, but 

apparently with little success, to judge from the conclud- 

g st ntence of the report of the meeting :—‘ As a result 

d the meeting we understand contracts were made for 

900 additional acres of sugar beet to be grown, bringing 

up the total to upwards of 2,000 acres.’’ Sir Ailwyn 

Us | Fellowes stated emphatically that if the factory ceased work 

it would certainly never be started again. In view of this 

apparent failure, it would be interesting to know whether 

the Government has been called upon to meet any liability 

under the guarantee of a 5 per cent. dividend given to the 

shareholders of Home Grown Sugar, Limited. This com- 

pany issued a prospectus last March inviting subscriptions 

for 00,000 4.1 shares, upon which we commented in our 
issue of March 13, 1920 (page 612). 

















When the report was compiled the price of the best house- 
hold soap was 11d per lb, and the Committee thought it 
should be 8$d._ It has since gone down to 1od, but, while 
noting this fact in an addendum, the Committee points 
out that raw materials have also declined in price since 
they made their calculation. Lord Leverhulme is reported 
by the Manchester Guardian to have said, in referring to 
the Committee’s report :— 





The statement that the best household soaps should be 8}d a 
pound can only be founded upon newspaper reports of market 
prices. It cannot be founded upon the supplies of raw materials 
in the hands of soapmakers in the United Kingdom. 

The price of soap was lowered on January 1st to rod. In order 
that the reduction may reach the consumer promptly, it has been 
for many years the practice among all English soapmakers to 
rebate their customers on stocks delivered to them within the 
previous three weeks. Therefore the reduction on January rst 
dated back to the first week in December. 


Soap Prices.—A Sub-Committee of the Standing Com- 
mittee on Trusts, with Sir William Beveridge as chair- 
man, has issued a report (Cmd. 1126. Price 3d) on the 
soap industry. The greater portion of the report is occu- 
pied by an examination of Lever Brothers’ ramifications, 

' accounts, costs, and selling prices. The gist of the 


+ 


nndings of the report is that the “‘ Lever combine ’’ is re- 


sponsible for at least 70 per cent. of the total British soap 

f uutput, and for 90 per cent. of the output of the United 
‘ Kingdom Soap Manufacturers’ Association. ‘“ The Lever 
>» combine,’ says the report, “ dominates the association, 
: a position substantially to determine the price at 
Which soap shall be sold in this country.’’ The Committee 
complain that while prices were rising selling prices were 
xed on the basis of replacement costs; whereas when 

prices began to fall this policy was abandoned. “ Lord 
Leverhulme,’” says the report, “ explained this change of 
: — by the fact that the bulk of the excess profits made 
_ "8 lsing prices, instead of being available to meet 
auane how were paid as excess profits duties. The soap 
“axers were therefore—he explained—not in a position 
ee the raw material market down as well as up.’’ 
ae oe finds that “the price of soap is now 
netition oe ps it w _ be if there were real com- 
ete af atone cones roe ao and over an 
pulls ont ak _ higher than 1s necessary to 
A _Teasonable profits. The Committee’s recom- 
endations are as follows :— 


. ‘ae price of soap be not forthwith reduced by the manu- 
» '0 a price based on the present market prices of raw 
sats... “ie Costs of production, and a profit on turnover not 
7 7 “si per cent. proposed ‘by the Soap Makers’ Federa- 
‘9tS, the Complaints Committee should be asked to take 
agra this report, for their guidance in any complaints 
side ee oe made. In the present state of the raw material 
ih our crime Uet Costs, the price for best household soap should, 
—meom, be not more than od per lb. In the case of many 
rs holding large stocks of raw materials bought at 
‘c's, such a policy would involve losses, entitling those 
: : were te claim a return of excess profits duty. 
vein wment should authorise the Board of Trade to exercise 
~ ies accaa the existence, development, and activities of 
4 mendat a ee im this country, on the lines of the recom- 
° ntained in the report, dated April 24, 1919, of the 
appointed by the Minister of Reconstruction 


and is in 


£nhisance ‘ 





7 uittee on Trusts, 
vary, 1918. 


(Se 





The Committee ‘“ recognise that Lever 
have had, in their extension 
than the mere raising of prices, and that the prices have 
not been raised to the highest possible limit.’’ 
Association,’’ it continues, “ has always borne in mind the 
importance of not reducing the demand.’’ 


Similarly, soapmakers in the United Kingdom decided to reduce 


the price of soap to gd on February 14th, and that reduction also 
dates back three weeks, to the third week in January. 
of soap is not fixed by one firm or a combination of firms, but by 
all the firms in the United Kingdom. The prices of raw materials 
are purely fictitious, resulting from forced sales. 
of raw material are below the cost of production. 


The price 


To-day’s prices 


Bros., Limited, 
of control, motives other 


“ The 


Markets and E.P.D.—A Stock Exchange corresponden 
writes :—It took rather less than 48 hours for the first 
blush of enthusiasm aroused by the Chancellor’s announce- 
ment in regard to E.P.D. to wear off from the improved 
prices quoted in a good many of the industrial departments 
of the Stock Exchange. It may be said that the only 
market which has shown any particular inclination to 
move forward with steadiness is that for coal, iron, and 
steel shares. Some of the engineering shares are also 
better, but the armament group, which usually keeps 
time with the iron and steel issues, is as dull as anything 
else. In practically all the other industrial markets, such, 
for instance, as those connected with shipping, textile, 
tobacco and catering, there was a fairly general advance 
for one day, after which it became evident that the public 
were not going to buy industrial shares on the strength 
of the vague information so far available, but that, on the 
contrary, some people were using the opportunity provided 
by the improvement in prices for them to get out of their 
shares. Outside the purely industrial market, insurance 
shares have benefited more than any others in the House. 
In this list the rises are substantial, and likely to be 
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maintained. The buying has proceeded from people who 
may be expected to take up their purchases, and to keep 
the sharés for more or less permanent investment. Bank- 
ing shares have not followed the upward example set by 
the insurance list. The argument in the Stock Exchange 
is that banks are bound to benefit by anything which 
increases flexibility of trade, and that, as removal of 
E.P.D. is likely to be followed by a greater degree of 
confidence in business circles, therefore it will bring con- 
siderable advantage, direct and indirect, to the banks. 
This, however, is not reflected in the prices of the shares. 
The experience of the industrial market as a whole, in 
finding that the public are not prepared to buy at the 
present juncture, may be taken as evidence that there is 
neither money nor desire to embark upon speculative 
adventure in the present uncertain condition of trade. 
The Board of Trade returns do not encourage optimism 
in regard to this year’s profits. A sharp drop in Cook, 
Son and Co. ordinary shares is interesting, not only in 
relation to textiles, but also as reflecting the prevalent 
apprehension that trading concerns are in for a bad time. 
Money is going into the Consol market, though, even here, 
unusual discrimination is being exercised by the investor. 
It is as well to record the fact that the speculative spirit 
is dead, as may be seen by the stagnation, so far as public 
business is concerned, which prevails in the oil market. 
Safety and 6 per cent. join hands with sanity and 7 per 
cent, in their quiet search for securities that really are 
securities, and whose attractions lie not in the expecta- 
tion of material capital appreciation, but in the fact that 
the interest and dividends are tolerably secure. 








Manchester Merchants and Eastern Exchanges Rate.— 
The difficulties which have arisen during the last few 
months as a result of the decline in the value of the 
rupee are still causing considerable irritation between 
Manchester merchants and cotton cloth dealers in India. 
I'he latter contend that the Government promised to 
stabilise the exchange value of the rupee at 2s, and be- 
cause this has not been done they are refusing to send 
remittances to: Manchester on the present basis of 1s 45d. 
Manchester shippers a few days ago were considerably 
surprised when it was reported that Mr T. M. Ainscough, 
the Senior Trade Commissioner in India, had sent a mes- 
sage to the Department of Overseas Trade in London, 
stating that after consultation with important firms and 
banks, he considered that concessions should be made in 
case of the Delhi market, on the basis of sharing losses 
with importers, but on condition that bills be retired within 
a certain time. The position has since been dealt with by 
the executive committee of the India of the 
Manchester Chamber of Commerce. After discussion it 
was Officially announced that although the suggestion was 
limited to one particular market, the executive were of 
opinion that its adoption in one market might entail a 
similar course of procedure in every other Indian market, 
and in the other markets of the world. It was considered 
impracticable definitely to secure unanimity of action 
among all the British firms concerned. The executive 
stated that they were well aware of the difficulties which 
at present beset exporters in England and importers in 
India, and would spare no effort which in their judgment 
would be for the benefit of the trade as a whole. They 
feel, however, that any proposal which is to be successful 
must necessarily be practicable financially to the British 
firms concerned, and must not establish a precedent which 
will jeopardise future trade relations. It is understood 
that one or two Manchester houses are already meeting 
dealers by agreeing to accept remittances at a higher rate 
than the present value of the rupee. This matter has also 
been considered by the East India section of the London 
Chamber of Commerce, and strong disapproval was ex- 
pressed of the attitude adopted by firms in India as being 
contrary to all business morality and as destructive of the 
sanctity of contracts. In their opinion the proposal of 
native dealers, if adhered to, will have a most damaging 
effect on all present and future business with India, and 
render it impossible to continue the past relations between 
shippers in this country and importers in India. 


section 





Cotton Trade Short Time.—Our Manchester correspondent 
writes :—At the end of last week the Lancashire Federa- 
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tion of Master Cotton Spinners’ Associ 

sidered the state of trade with spe 

organised short time. It was decided to , 
ment of production on the present basis. 1 
mills engaged on American cotton wil! < run a 
hours a week, and factories using Egyptian cos 7 
hours a weck, instead of the usual 45 | . ies 
Despite this big restriction of output, i 
experiencing difficulty in clearing the product 
now and again individual companies ari 
to close down for a week at a time. The ; 
depression is, of course, resulting in large pum 


looms having to stand idle for want of wo: 
therefore a much smaller consumption of 


The Outlook in Mexico.—Mexican Government bor: g corres} 
and National Railway issues rose sharply Monds: gigi? 
on the announcement that the Mexican representarn. B * — 
Washington had invited Mr Lamont, of the firm f | _— 
Morgan and Co., to go to Mexico City and discuss plex. a 
for an arrangement with the bondholders. \ suhsers C's 
message stated that Mr James Speyer, whose firm Es 
Messrs Morgan are agents for the chief Mexica: 
had been invited to Mexico. Mr Lamont 
expressed the desire of the International C: 
Bankers in Mexico to assist the Governm« 
way approved by the Department of State at 
ton; but the latter opposes acceptance of the inyi 
until it has recognised General Obregon’s Governmen: 


also 


Was : . 


a 
a step dependent partly on his stability, and_ part! ; 
his quieting the anxieties of American concessionaires 
oil lands. But the recent purchases of Mexican bones espe 
for America may help towards recognition. Mexico, ir 
other countries, is suffering from the decline of th sin 
chasing power of Europe, but her labour troubles mt 0 
spite of a reported bomb outrage in the capital) are les JR mon 
acute than in South America, and she has the uniqu I 
resource of export duties on an immense and increas 


s 


output of petroleum. The increase may be modified 

the earthquake reported in Tehuantepec, but new sources nd 
are being tapped in other districts, and President Obreg 
has personally urged 


Congress to pass legislat 
obviating the international danger of a dispute betw nd 
rival concessionaires. The origin of this danger: s i 
obscure; one account states that the De Huert po 


Government closed its career by selling to British sub- 
jects concessions previously granted to citizens of 4 
United States, presumably on the ground that they 
lapsed owing to non-fulfilment of their terms. 


other account states that the sale was of st: 


Ips ot 





along the rivers (previously, we believe, reserved .*- 
purposes of national defence), and that it is feared thatt sg 5 
purchasers may tap the oil underlying adjacent properts ee 
in American hands. There is also the fear of a retrospe- FR. 
tive effect of certain clauses of the Carranzist Constit - 
tion nationalising unworked minerals and oil. Otherw' % 


the prospect is good, except that some mines are ten 
porarily restricting their production. Trade, we 
informed, is hampered by a severe congestion of mm 
way traftic, but this will probably be cleared off in 0 : 
next six or eight weeks. Italy has recognised Gene™ 
Obregon’s Government, and General Peppino Garibaic 

is in Mexico arranging for Italian immigration—an exe 
lent thing for the country. British recogniti 
awaits the lead of Washington. 





i 
The Turkish Unified Debt.—The Council of Fores? | 7 
Bondholders has given notice that, in accordanc with the 
announcement of the Ottoman Debt Council, published 0® 
February 4th, holders of the bonds of the Turkish Unitee 
Debt are invited to deposit before March rst the — j 


t 
coupons in arrear of the Unified Debt from March 15, 


1920, inclusive, in order to establish their claim to rece!" 
through the Allied Clearing Office, at the pre-war rate ol 8 
exchange, the sum deposited in German banks during ™ 
war, and to receive a payment, less income-tax and 26 4 


stamp duty, of 1s 3d per coupon. A declaration of Bra 
nationality will be required, which, together w ith lists, = 
be obtained on application. Income-tax will b« charged at 
the rates in force when each coupon became due. 
payment is presumably made out of the funds now de- 


ne 
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Sher mills, compared with 5,592,800 bales in the corre- 
sounding period in the previous year and 5,007,500 bales 
i) igiS1g, respective decreases of 28 and $8 per cent. In 
Erbe same periods the exports to foreign countries from 
PC aleutta and Chittagong were as follows :- 
Bales. 
a i hha wie dark nce cine pid emmaniahaie 1,370,241 
TRIO-SO cn cencccses oad ehed tenons eaeuale 1,997,615 
DE ebeessucnen ithedink se se snhs esee SCE 
spective decreases of 33 and 2 per cent. In June last 
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Indian Crops. — The December official forecast of 


ihe 
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end 


won (September 1st) to end of December Bombay had 
scsi . - 


ect 


sesponding period last season, and 520,000 bales in 
19, while the stock at the port was estimated at 
1,006 bales, compared with only 570,000 bales a ae 
‘ore. The official report from which we have quoted is 


j 


nd 


ted at 35,746,000 tons, 45 per cent. larger than the 


47 


latir 


| 2.000 lbs. 
COAL. 
. > m., | | ' for 
2 18 | 354 |10-73 | 43,277 | 8580| 504 | 17352 
, | 8 | 354 1020 | 41575 | 8140) 511 | 173/50 
: , 3 23 | 354/107 | 42/985 | 8580| 500 | 17237 
s | 3 38 | 354) 992 | 46106 | 10,340| 446 | 17364 
———2_38 | 354! 975 | 43,586 | 11.220! 3:08 | 184-83 
et Orn. 
3 04 35471153 | 062 
2. ~ ) WY, | 4,397; 1161 | 173:77 
| 3 28 | 354 1081 | 46699 | 4390 | 1064 | 17611 


woons of 


re ¢ 
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nsoon rains which followed resulting in scarcity more 
less severe, followed by the action of Government, 


‘lowed to be shipped, compared with 6,847 tons and 
554 tons in the corresponding periods of the previous 


Issa was placed at 10,453,000 tons, in Bengal at 
255,000 tons, in Madras at 5,935,000 tons, and in Burma 












ted in Great Britain. The bondholders in the Allied 
atries, we understand, have received similar invitations 
rown committees, though, as Italy came into the 
later than the other Powers concerned, only ten of the 
her holders are in arrear. But the Italian 
annot be very large. 


EEE 


;q20-21 «cotton crop, as we mentioned on 15th 
estimated the yield at only 3,021,000 bales. The 
| memorandum will be issued in Calcutta before the 
of the present month. From the opening of the 


‘ved <29,000 bales as against 636,000 bales in the 


tas to the quantity exported. The jute crop now 
« marketed was estimated at 5,962,000 bales of 
lbs. From the opening of the season (July 1st) to end 
December 4,977,700 bales had reached Calcutta and 


f 


howed that the wheat crop was the largest, with 
igle exception, ever gathered in India, being estimated 
wer 10,000,000 tons. But the lightness of the 


5 sai. 


« large export trade, which was anticipated, 
to extent officially expected. Between April ist 
end of December but littke over 50,000 tons were 


enie 


preceding years. The rice crop of 1919-20 was esti- 


one of the vear before. The vield in) Behar and 





5 3,550,000 tons. In the past calendar year the 
a ts at Rangoon and Bassein aggregated 1,950,000 
= ‘0s, compared with 2,280,000 in the previous year, and 
| -5,000 tons at Calcutta. The exports from Burma to 
) Telgn countries were 682,954 tons, and from Calcutta 
| +153 tons. It will be seen from these returns that 
eurma exported 19 per cent. of her production, but that 
7 2 per cent. of India’s was shipped to foreign 

) Oi Versus Coal Fuel. — A highly technical paper read 


1 \ndrew F. Baillie before the Royal Society of Arts 
uesday contained some figures of general interest 
+ to the comparative results of oil and coal fuel 


t carried out on the Interoceanic Railway ol 


XICO : 


Grosss 
Time | Miles'. Lbs. Lbs. | Water | Weight of 
Running. Run, Speed. Water} Fuel | Evap. | Train in 
Evap. | Used. | Per Lb.| Tons of 


| 354 12-28 | 39046 | 175°62 
9 | ’ i 

: > 354 | 13-88 | 41591 | 3.833 1085 | 163-74 
2 3441273 45.305 4157 1090 | 174-85 
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The time of getting up 180 Ibs steam from cold water was 
98 minutes for coal and 7o minutes for oil, and the im- 
proved speed with oil averaged 20 per cent. Coal con- 
sumption for 100 ton-miles was 135.07 Ibs and oil con- 
sumption 6.85 Ibs. 





South Africa Trade Finance.—The National Bank of 
South Africa announces that the maximum advance on 
documentary bills on South Africa is increased to 85 per 
cent. It adds, however, that this increase in the advance 
on bills is not to be taken as an indication that business 
is normal in South Africa, but is made with a view to 
assisting its customers in their financial arrangements. 
With regard to bills on East Africa (Kenva, Tanganvika, 
and Uganda Territory) the maximum advance will be so 
per cent. 





British Trade Corporation.—The report and accounts 
of the British Trade Corporation for the ‘year ended 
December 31, 1920, have just been published, and these 
show that net profits are £141,901 as compared with 
#,102,592 for the preceding year. The report states 
that “in consequence of the disturbed state of Trans- 
caucasia the corporation's branch at Batoum has been 
temporarily closed. The Danzig branch has made cqn- 
siderable progress, and the Belgrade branch has sub- 
stantially consolidated its position. Notwithstanding the 
unsettled state of the Near East, the reports from the 
National Bank of Turkey indicate an increasing  busi- 
ness.” In the balance-sheet, current, deposit, and 
other accounts total £.2,478,361, as against £)1,864,302 
a year ago. Bills discounted, loans, and advances 
amount to 4,1,977,445, Which compares with £:1,201,057, 
while liquid assets, such as cash in hand, money at 
call and short notice, and Treasury bills, are slightly 
lower at 41,204,441. Capital in subsidiary com- 
panies ‘‘at or under cost’’ is given as £307,381. 
This is a decrease on the figure of £346,994 for 1919, 
and with regard to this item it is worthy of note to 
observe the auditors statement that ‘‘ We are unable to 
form an opinion as to the value of the capital in subsidiary 
companies.”’ Investments are somewhat lower at 
£799,204, and acceptance business undertaken has _ in- 
creased from £:1,147,385 to 42,180,745. Provision has 
been made for depreciation of holdings in subsidiary com- 
panies before striking profits. The directors recommend 
the payment of a dividend of Ss per share, subject to 
income-tax. This will leave a balance of £61,901 to be 
carried forward. Altogether a very satisfactory perform- 
ance. The balance-sheet will be found analysed in another 
column. 





Imperial Tobacco Profits.—Trade depression and un- 
employment have not so far had any adverse effect upon 
the sales of the goods supplied by the Imperial Tobacco 
Company, whose profits for the year ended October 31st 
last show an enormous increase on those of the previous 
year, which easily held the high record. <A further in- 
crease during the year in the paid-up ordinary capital—~ 
namely, from 16,662,000 to £.22,472,700—may yartly 
account for the expansion in net trading profit from 
£:4,065,100 to £6,659,800. Below is a summary for the 
past six years and for 1913 :— 











Oct. 31. iis. | i915 | ise. | im7. | isis. | asia. | 1920. 
he maa ee Ok Be a) 2.) eek we 
Balance forward......| 160,518} 183,123] 143,71| 22,026) 92,558, 284,036) 280,660 


Net trading profit .... 3,354,476; 3,699,891 
3,514.994| 3,883,014/4,056,457, 

Fees, depreciation, &c.} 321,575) 491,077) 602 

General reserve ...... 1,000,000 1,000,000) 1,000, 

Amount to be divided 2,193,419 2,391,937 |2,454,1 

54% cum. pref......... 272,758| 272,759 


3,912,686,5,538.539 3,826,191 4,665,109/6,659,791 
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3,560,563) 3,918,749 4,949,1 
50,000} 100,000' 200 


















272,759| 272,759| 272,759) 272,759 


6% non-cum. pref. ....| 315,628) 315,628} 31 315,628) 315,628, 315,628) 315,628 
10% n-c. A” def.ord.| 263,822} +263,822/ 4 $263,822 +263.822' +263,822/+263,822 
“B" def.ord. ........ | 974,050, *1,113,800}*1253252|*125 3981 /*1358480 *2089105)*3932475 


| (35 %)jt} (40 %)t (224 G7 
Bonus to customers,| 


first half-year ....| 103,326, 112,340} 1 


(224 %):| (6 %)3) (15 %)i (174 %): 
133,348) 141,353; 194,420) 338,097 


Balance ......0..ccee- | 263,835 313,588] 219°571| 271,025) 466,708) 613,411 “617672 
Less bonus to cust’rs| i | 
second half-year . .| 130,867 169,817 ——| 178,467, 182,672; 332,751 
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Carried forward) 132,488 143,771 92.558] 284.0% 280.660: .. 


* * New ordinary shares. + Now“ C "10 % non-cum. pref, shares. 
I : Free of income-tax. 
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Shi vision for State and Federal income taxes. Four divi- contact with all phases of commerce 
: ; ‘ : : lead ¥, 
t i Pi dends were paid at the rate of 1 per cent., aggregating and industry in the United States. 
4 tei $200,000, leaving $390,970.57 to be added to the un- 
‘ 4 ae > ° 
islet divided profits carried over ae 1919, viz., $234,323.82. 
— 8 
sa get} The undivided profits account now stands at t $6 25 204. 39. Resources over $500,000,000 
a} During the year just closed the corporation purchased 
j a : > > 
; ay acceptances aggregating $8 91,132,054.41 and_ sold 
gf geres 
4 » > > > : . 
12) $889,811,596.98, making a total volume of business of KENNETH H. ROCKEY, Representative, 
ey $1,780,943,051.39 as compared with $854,986,121 for the 17, Sherborne Lane, King William Street, 
; ai 7™, - ‘ . . . 7 a OF 
it Eat year 1919. The report states that “the directors believe Lenten, S.<. ¢ 
; that the shareholders will be fully satisfied with this result 
| of the year’s business, especially in view of the fact that 
a4 considerable expense was incurred in the work of intro- 
‘ . 
34 ' ducing acceptances to banks and other purchasers as a 
; means of employing a reasonable part of their available 
tT i funds. The superior advantages of this form of invest- 
i ment are now much more widely known and appreciated 
; than heretofore. As an indication of this it mav be well! 
af 4 = - E | 
t ® point out that the Federal Reserve banks held accept-| 
) inces purchased in the open market at the beginning of | exclusive of interest and dividends, 4,7,006,137 
ob ees 1920 amounting to $574,631,000, while on December 20,} against 42)5.924,905 in the previous vear. Exp 
5134 > 4 . . S AS 999-4) ) i : 
; : . ~ ° 1 » 
63 Bi 1920, the figure had declined to $255,702,000, notwith-| however, absorbed 08.5 per cent. of this, as co 
ee} standing that as great a volume of acceptances was 1n! with O7.3 <i cent. in ig1aqa, and the amount a‘ 
Te . » ° om . ° ° | = i ° ° . 
hit ‘xistence on the latter date. We feel justified in claiming | for distribution is 4,281,747, as against 4, 325,156 
t 1 substantial part of the credit for the verv desirable | ago. The following table shows results s ig! 
; . ° ; : . > 
: broadening of the market, of which these figures give | 
evidence. The beginning of the third vear of the cor-| 1913. 1915. 1916 | 1917. 1918. 
poration’s business shows a considerable slowing up of} £ £ £  £ £ £ 
; foreign trade, both import and export. For a time at | Total receipts .. 3,258,198 2,882,410 5,092,736 5,401,708 3,979,799 5,924. 
; as t the f . h nl f ; ‘ 9° ° Expenses -- - —_—— — anaes 
i east, therefore, the volume ol acceptances outstanding will] “Administratn.. 124,905 | 149.911 190,534 _ 237, 500 237,920 _ 235,188 
tend to decrease.’ TEAMC . .20c000 1,542,703 1,326,780 1,603,178 1,769,522 2,246,852 5069.07 
Maintenance. . 1,102,219 935,451 | 895,068 751,387 971,492 1,595,207 
‘ 3 | Depreciatn,Xe. 191,614 198,748 198,350 197,939 37629 Win 
ey < ie otal ...... 2,961,441 | 2,610,890 2,887,109 3,186,148 3,763,875 5,765.58 6% 
ad i London Municipal Society.—A special campaign is being —— - ~ ————— 
: : : eer : ee "| o of receipts .. 910 902 93°3 936 5) | TS 
: 4) organised to secure reduction and limitation of rates bv | Balance ......7: 297,757 | 271,520 205,627 215,560 215,926 | 159,321 
clea . a eecae . . *, | Add interest, &c. 38,912 50,440 73,093 93,325 94,626 | 107.955 
: # economy, and to oppose Labour-Socialism and municipal | Brougbt forward 11,061 64,547 23,237 | 21,418 38,548 | 60,980 
i trading in local government throughout Great Britain, and "346,730 386,507 301,957 330,303 349,100 Sab te 
‘ cal f ae heen } aes . Deb, int, &c..... 105,446 | 141,414 116,490 142,377 108,412 108,42 
; ‘ : ‘ ) > rne i: iiaaigai ' ‘ / 41 
F iN appe ul for suy port has been issued, signed by a large Ordinary div...., 207,086 | 221.856 | 164,049 | 149,378 179,758 | 160.0% 
if number of distinguished names. All who are willing to (18 %t) | A2%t) | Wt) |) (7%) | Bt (7% 
133 . » : : s hi menos eae —— ——_— —__ 
‘ie assist in this crusade for public economy are desired to Card. twa... A197 23237 21418 | 3848 60,930 5.7% 
is communicate with the Rt. Hon. Lord George Hamilton, Paid free of income-tax. 
te G.C.S.I., at the Central Offices of the London Municipal | Th Pvidend . ‘ $ 
~* . . " . ° . . . - we «sc ) ‘oe » “Ce | ncomest 
: Society, 1 Sanctuary buildings, Great Smith street, W me oS oe oe. See, tee e | nt.. 1 
; . ; or , . “ ; £11 as agi Zou 47, or 7 per cent., Pe 
; minster, S.W. Local, municipal, ratepayers’, and £114,320, as er - mae Oe i‘ J iohtly low 
ae a ae yy" Ser ae |vear ag > balance rmward is sights ” 
.s similar associations not yet affiliated to the societv are - 1 a sme balance & a : g i. £664.25 
Fe ; oe . , e duced fr 698,2g6 to £004 
1 ay particularly invited to co-operate. | Goodwill has been reduced irom gyal pared wi 
: te P | and investments stand at 4.1,230,866, as compares 
Li ts "» cRo : ar « The ret t that 
‘43 #.2,111,580 a year ago. The report states Uk ; 
; . - | ments ine ninniiieniaaeiin ha recom 
London General Omnibus.——-The traffic receipts of the | = being made, in ee oe is to 
: ] : . ; } lation of a Co ittee o > ouse of vores, © 
London General Omnibus Company for the year 1920 | : a of the H ~ a» tn snot 
by £1,201, to £ Mr ee | with the London County Council with a view & 
ose b c 53 533,951, and net miscellaneous . irements 
~ Y HI<9 ‘dS . A:9,533,951, al a net an veneueneen | ing mnibus services to suit the requirement 
receipts br roug ht in £40,234 more at £247,928, but total | ¢+-.m vs where these mav be proved to be nece> 
. : é : vat i } eC pl \ ; 
evenue lhabilities amounted to £:7,008,821, including an 
ig ippropriation of #,285,000 to reserve, and the resulting ‘ae ; 
‘4 deficiency of 4,286,942 was met out of the common fund | yeahs os Ship Ca nal. The report of ” 
f the Underground group, re ferred to elsewhere. The i ip for 1020 shows a St stant i - 
company also recei\ es 32 per cent. ol the pool, amounting } tral sj in receipts | om t is. dues, & 
: to £113,437, making the total re eipts for the year, | the following tabk 
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These figures seem to afford a justification for the 
rumoured reduction in prices. The appropriations are the 
same as for the previous yeat, with the exception of the 












; ei ordinary dividend, which is raised from 15 to 174 per 
a cent., free of income-tax, the amount required being 

ai £3, 932,500. Changes in the balance-sheet include an 
ae increase of £ 10,354,600 in stock-in-trade, which stands 
| at £31,838 ,000, and the appearance of £5,595,400 for 
we the premium on the 1920 issue of shares. Goodwill re- 
i mains unchanged at £9,422,600. Investments in associ- 
ai ated companies stand at £.4,878,000, or 4,997,400 higher, 
eal the market value in the aggregate being “ largely in excess 
of of the book value.’’ The report gives no information con- 
i cerning the year’s trading, but states that during the year 
thy large outlay has been necessary, both in this country and 
at in America, upon buildings and factory equipment to meet 
a] the requirements of the business. 
Discount Corporation of New York.—The directors in 
et their second annual report announce that net profits for 
34 


the year 1920 were $590,970.57, after making full pro- 
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Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
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‘were £2,448,848, against £.1,976,591 In 1919, while ex- 


B wages, 

the vear’s features. 
| year it was possible to carry out fully the general work of 
: repairs 
} to the vear' Ss accounts. 


§ Corporation preference stock, as last year, 10s per share 
Fon the preference shares, against 9s, and 1os per share 
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= 


ip Comal _—e. Philadelphia, Baltimore, and Washington Railroad Com- 
up = Bes, ang J pany. The heavy demand for new long-term securities 


> sarge Miscellaneous 
Sea Borne Barg " 7 . ; z - “a1 “Aj yr ¢ -aCth > 1o ; . or » ae “oo . 
oe Traffic. Total Receipts. attording attractive yields is due in large measure to the 
‘ . ml a 1 > ne - ie ‘ ¢ > 
a. Tons. Tons. £ easing tendency of money, for notwithstanding that rates 


Year. 

0 .. 319,561 .. 4,937,631 .. 555,735 
=" seed. 303142 1. Sal7.812 2. 580.841 
131 * OD1691 .. 318193 .. 5,339,884 .. 605,179 
131. 6.457.218 .. 322,943 .. 5,780,161 .. 654,937 
1815 ++ 709.285 :. 315447 .. 5.424.732 2. 656,237 
at 5115954 7. 318,092 +. 5,434,086 .. 757,268 
re, 4540167 :. 318,582 .. 4,858,749 .. 831,684 
lec 3243304 5. 309450 2. 4,152,754 .. 861,996 
te. 3229293 ., 268,702 .. 3,497,995 .. 990,923 
Ny. 3313620 .. 275,423 2. 3,589,043 2. 1,203,361 
1. 4099326». 288,037 .. 4,387,363 .. 1,461,909 


Total gross receipts for the whole undertaking, 
yhich comprises the Bridgewater canals and railways, 


tor fixed date funds are now from 4 of 1 per cent. to 
I per cent. higher than they were last week the money 
tension has undoubtedly been broken, and _ indications 
point to lower rates in the near future. The banking posi- 
tion continues to improve. The reserve ratio of the 
lederal Reserve system is now at the highest point 
reached in many months, 48.5 per cent., and rediscounts 
and outstanding note circulation, though still far greater 
than at this time a year ago, are being steadily reduced. 
What is particularly significant is the fact that nearly all 
of the Federal reserve banks have materially reduced their 
indebtedness to other reserve institutions, and the amount 
of interbank borrowing is rapidly decreasing. This is true 
especially of institutions in the grain belt, a fact that con- 
firms recent reports that farmers are liquidating their 
holdings of grain. 
and renewals, the cost of which have been charged Additional European financing, and possibly some loans 
It was not practicable, however, ae foreign eee cigay are expected to be yrs 
‘make any substantial progress with the arrears of work ee a ——e loan to ne ee 
which arose during the war.’’ Dividends recommended ne ee . wi ee oe mie a 
‘or 1920 are 34 per cent. on the Manchester Ship Canal Seon ee ee ee oe ee ae ee 
Je $100,000,000 at present, according to an official statement 
issued this week by Maurice Casenave, Director-General 
of French Services in the United States It is believed, 
however, some financing will be arranged later in the year 
to meet French requirements in this country in 1921. The 
payment due on account of the unsold portion of the 
so-called Three Cities loan of October, 1919, will call for 
[EE $23,800,000 on February ist, but funds to meet that 
obligation will be provided, according to Mr Casenave, 
meeting, a fie Reali ain 5.15 p.m., on February 1sth, at out of French balances, and will not, therefore, necessitate 
) Adelphi terrace, a paper will be read on ‘‘ The Mint and | 47 Pe’ financing. On the same date, February 1st, the 
the Precious Metals in Canada.” by |]. Bonar, LL.D., French Government will also pay to the United States 
tely Deputy Master of the Mint. Ottawa. lreasury $10,000,000 as semi-annual interest on the 
sie $400,000,000 bonds of the French Government given in 
| payment for materials purchased in France from the 
fue third ordinary meeting of the present session of |} American Army authorities after the signing of the 
the Institute of Actuaries will take place on the 14th] armistice. 
nstant, at 5 p.m., at the hall of the institute, Staple inn. 
Subject, “The Census of 1921: Some Remarks. on 
labulation,”’ by Mr F. A. A. Menzler, B.Sc. 


senditure rose from £,1,342,081 to £,1,659,006, increased 
and prices of coal and raw materials being one of 
The report states :—‘‘ During the 


a the ordinary shares, against 4s 6d in respect of 19169. 
i sum of £44,309 is carried forward, or nearly £26,000 
more than a year ago. Balance-sheet changes are 
analysed in a later column of this issue. 





Tue Roval Statistical Societv announces that at a 





| FRANCE.— WHAT GERMANY WILL PAY— BANK 
CREDIT—NEW PREMIUM BONDS—BOURSE. 


(FROM OUR CORRESPONDENT. ) 








Oversea Correspondence Pants, February 8 

p - Tue debate which is proceeding in the Chamber as to the 

a real meaning of the decisions of the Supreme Council m 

THE UNITED STATES.—NEW OFFERINGS OF EURO-| Paris has already brought to the light some very interest- 

PEAN AND DOMESTIC BONDS QUICKLY) ine personal calculations as to what the decisions will 

ABSORBED—NO FRENCH FINANCING AT PRE-| mean to France in hard cash. The great feature of the 

SENT—-FURTHER IMPROVEMENT IN GENERAL! debate has been the duel between M. Klotz, M. 

BANKING POSITION. Clemenceau’s Finance Minister, and M. Loucheur, his 

(FROM OUR CORRESPONDENT.) Minister for the Liberated Regions, who fills the same 

| post in M. Briand’s recently constituted Cabinet. Both, 

: it will be remembered, took a prominent part in negotiat- 

Jor outstanding bonds is less active than it] ing the Peace Treaty on behalf of France. M. Klotz 

this month, but the comparative dullness may spoke in terms of marks gold, while M. Loucheur insisted 
j 


New York, January 28 


- a 
I or 


juted largely to the competition of new securities | on quoting figures based on paper francs, which naturall 
-— oa being floated. The investment demand is] had the effect of making their respective calculatio1 
= _Tobust. lhe $30,000,000 Kingdom of Belgium appear radically different. 
~ 4 loan 20-year 8 per cent. sinking fund gold bonds, M. Klotz insisted that the decisions of the Supreme 
Aotcde ne Ollered the latter part of last week, were imme-| Council mean that Germany will pay, in the form of fixed 
Hale absorbed, subscriptions being received largely in| instalments, plus the 124 per cent. tax on exports, a total 
: " of the amount of the issue. Practically the same | of =8,000,000,000 marks ‘gold (fof which the share ofl 
onde rag m the case of the $60,000,000 15-year gold] France would be 54 milliards, or merely the indemnity o! 
ce cantyFegestania Ralond Company lt of which) 5 miinds paid io the, Germans ater the wa of 8, 
were oftered at 991 and ; od j a i “ fea; ao 6 28 a om an RE: , ilitv f ” ate! or ‘the CG ‘rmat 
er cent. } 39¢ and accrued interest, yielding 6.38] calculations on the possibility of mobilising th t 


Isec neki oa of banking and investment liabilities at a discount of 8 per cent. eee May 1, 1923. 
Tze offering a a n, Loeb, and Co. This Is the first | “ But how is that possible ? asked M. Loucheur, 
ring of railroad bonds in 1921, and its marked | pointedly, “ when the world’s entire stock of gold does not 

M. Klotz went on to point out that 

: oe undertake new financing, of which a great deal} Article 232 of the Treaty provides that Germany shall pa: 


cf ' 
SS 18 


expected to encourage other railroad corpora-| exceed 30 milliards ? ”’ 


Scie done sooner or later. The proceeds of the] not only the material damage done, and pensions and 
“? ‘Yana issue will prot ably be used to meet the com-! allocations to various categories of people, but also th 

: turities during the current vear. The new! sums borrowed by Belgium from the Allies. The instal- 

a eee d by $60,000,000 of eeneral mort rage | ment payable in 1921, he insisted, would amount, probably, 

06 ens’: 't. gold bonds of the Pennsylvania Railroad and] to 3,000,000,c00f. Out of this 800,000,c00f must be used 
00 general mortgage 6 per cent. cold bonds of the? to extinguish the Belgian debt, and 2,.000,000,0c00f to 
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satisfy Belgian claims, which have been given preferential | Loucheur, who spoke entirely without notes «.. _Fe 
treatment. This would leave 200,000,000f only to be | the interesting opinion that he believed that > pen 

divided between the rest of the Allies. Of this France's | years the franc will be again at par. thin ei: 

share would be 100,000,000f, but as she would receive For several months past the complaint has bee ie 
20,000,000 tons of coal during the year she would receive | in practically every country that the iateeie mac oni 
none of this amount in cash, so that there would be | exists in all branches of trade and industry is ‘an “ip end 
nothing available during the present year on account of} circumstance that the banking world in Ue to ~pecaal 


: vactiienl . ae : Seneral | 
reparations. He argued that, down to the beginning of adopted a policy of restricting credits. With s eA 


1925, France will not, under the present proposals, receive | demonstrating the falsity of this argument. M. 


yv 


vvk 























more than between four and five milliards of francs. It,| Dromel, in an article which appears in La Pay . 3 
on the other hand, the cost of maintaining the armies of | Economique et Financiere, gives ® sesies of Asan rr, 
occupation were to be deducted from the amounts Germany | statistics in which he sets forth the operations of the o tan 
has already paid (in kind and otherwise), the total to be | national banks of France, England, the United &  Tressur 
received by France would not be more than 40 milliards, | and Japan during the past twelve aeeeatien The Stats a 
against which she owed to-day 16,500,000,000f to America relating to the Bank of France are as follows - - neu — 
and 13,000,000,000f to England. While Germany had (000,000’s omitted.) Redisec 
contracted no foreign debt as the result of the war, p Sundri 
France would have to carry a heavy burden of foreign Note |Current | s avances : E 
debt for many years. M. Klotz pointed out further that Cireula- ee to Dis. —— . 
Germany is not to pay interest at the rate of 5 per cent., tion. D’ posits. State, | COUN. be ; 
as provided by the Treaty, while France, on the other alerted callie eR  s ioe o- 
hand, will have to borrow 15,000,c00,o000f a year, at an| _ Irs. Frs. Frs. | Frs Pr Comm 
even higher rate, for the next ten years. Germany, he End wraane ny aan aa oo ya 1655) 1s Se 
argued, and not France, ought to have been compelled to} ” — — | 37.682 | 3379 29120 4 _ A 
borrow the money necessary to pay France. M. Wlotz] ., June » | 37,763 3,706 29875 | 2024! 40) be 
insisted that, in view of the heavy interest and redemption | ., September ., | 39,208 3,251 30535 | 2,293! 2) a 
charges that would be necessitated by the successive loans |» December_,,_ | 37,902 | 3,518 | 30,580 | 3,309! 2m ~ 
she would have to issue, there was a risk that France | ‘* These figures, at all events,’’ savs M. Dromel, * fam): Advan 
would absorb in this way more than she would receive | the best reply to those critics who accuse the Bank o-_ 
from the German instalments. france of having been responsible for the present cor. : 
M. Loucheur, in his reply, valued the total damages | mercial crisis in France by its restriction of credit. T: Gover 
claimed by the Allies at 202,000,000,000 marks gold, of | discounts and advances on securities recorded during : oun 
which the proportion due to France would be]| twelve months show an increase of over 2,000,000,00 bape 
1 10,000,000,000 marks gold. Now the only way for] hile the total note issue has been increased during ; Speci 
Germany to pay this, according to the experts who had] same period by only 240,000,000f.”’ _ 


The Crédit Foncier announces a_ new _ issue 
1,200,000,000f in the form of 1,800,000 communal 
and 600,000 land bonds. The bonds, which are nomi: 
of 50of each, will carry interest at the rate of ©) per e 
{payable every six months), will be issued at 499, ' 
whole issue being redeemable in 70 vears. The bonds « 
issued in two categories, so far as payment for them . 
concerned, investors having the choice of paying 
them in full a month or two after allotment (in w! 
case their cost will be 484f only), or by instalme: GE 
spread over some 3} years. There will be drawings 
two months, involving 1,818 bonds, with a total value: 


studied the question for two years, was by acquiring 
wealth through her foreign trade. She would, therefore, 
need a trade balance of from 9 to 10 milliards of marks 
vold to pay the instalments fixed by the Paris Conference, 
while to pay the total amount owing to France the German 
balance would have to amount to 12 milliards, so that 
German exports would have to be increased to between 
20 and 25 milliard marks gold. He insisted that the 
igure of 10 milliards of exports which Germany reached in 
1913 would be again reached during the current year. 
During the 20 years before the war German exports 
tripled, while those of France doubled. Germany had all 


the iron ore she required from Spain and Sweden, and she | 5,700,000f per annum. The gros lots will include \) By 
was rebuilding her mercantile fleet, and it would be possible | ** prizes ’’ every year of 1,000,000f each, four of 250,00. By | 
for the Allies to compel her to create the necessary facili- | and six of 100,o00f, with large numbers of smaller pnz x4 
ties for payment. She could be forced, for instance, to| ranging down to 1,000f. This is the first issue of : = 
produce at home such commodities as nitrates, &c., which | kind of public stock in this country at as high a rat s 
was at present importing. interest as 6} per cent. 3 = 
He estimated that France would receive from Germany The Bourse has very definitely reflected the feeling _ 
2,000,000,000f paper in 1921, in 1922 5,100,000,000f | uncertainty that is characteristic of the market. At! 3 
paper, from 1923 to 1925 5,700,000,000f per annum, | beginning of the week prices were firm, largely bec _ 
from 1926 to 1928 5,300,000,000f a year, from 1929 to| business men approved the results obtained by the Pa _ 
1931 5,500,000,000f a year, and then, until 1963, | agreement. Later, there was a certain amount of depr -_ 
5,900,000,000f paper per annum. ‘Taking these figures | sion because the public did not agree with the views . 
as facts, M. Loucheur asked how France would meet her | the experts, and were determined to wait until someti. Pe 


expenditure. Pensions, he said, would absorb an annual 
sum beginning with 4,500,000,o00f, which in forty years 
would -have dropped to 500 or 600 millions a year, which 
meant an average per annum of 2,900,000,000f. The de- 
vastated regions, excluding the amount spent so far, 
would absorb 80,000,000,000f paper, or 10 milliards a 
vear for eight vears. In the 1921 Budget provision was 
made for 12 milliards, but with the fall in the price of 
materials 10 milliards would now suffice. M. Vincent 
Auriol, one of M. Loucheur’s Socialist critics, interrupted 
with the objection that it would be necessary to borrow 
this 10 milliards, which would mean a heavy charge on 
the Budget every year. The amount required for pensions 
and the devastated regions, he contended, would amount 
to a total of 11,000,000,000f a vear, against which France 
would receive only 6,000,000,000f from Germany. M. 
Loucheur insisted that the actual deficit would not be more 
than about 1,000,000,000f, which was the extent to which 
the Paris agreement was insufficient to meet the needs 
of France. He also reminded his critics that meanwhile eek, the | 
the restoration of the devastated regions would result The returns of the Bank of France for the last ¥ - ot 
in a steadily increasing growth in the yield from taxation. | previous week, and the corresponding week of 1913 

In the course of his long and very able speech M. as follows :— 


definite had been decided. Apart from the internator 
situation, there was the internal situation, which, as 
England, is far from being satisfactory. Foreign ™ 
kets, in view of the exchanges, have moved in acco™ 
ance with home markets. French Funds have remaie 3 
firm. Transports have been rather weaker, Est dropp' * 
from 645 to 638, P.L.M. from 842 to 820, Nord me 

975 to 965, and the rest similarly. Metallurgical share 
show a similar depression, Aciéres de Micheville droppi's 
from 1,595 to 1,475, and Hotchkiss from 260  * 
while Gnome has settled down at 520. Tintos are bats . | 
from 1,460 to 1,435, and Boléo from 780 to 74° "" ; 
same symptom is characteristic of Petroleum ee 4 
every description having followed the lead of the — , 
States. To give examples, Mexican Eagle has —_ q 
from 325 to 289, despite the fact that during the a 
six months of the current year some 12 million barre’s od 


been exported, compared with 6} millions in 19'% * 


5 millions in 1918. Royal Dutch has dropped from 207. é 
to 254.50, and Shell from 296 to 273. 
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ss DEBTOR. 
Y F Feb. 3, 1921. Jan. 27, 1921, Feb. 6, 1913. 
Francs. Francs. Francs. 
182,500,000 .. 182500000 .. 182,500,000 
ni 20,403,923 ee 20,403.923 ee 8,006,145 
. 22,105,750 22,105,750 .. 22,105,750 
4,000,000 .. 4,000,000 .. 4 
)t 8,407.444 ne 8,407,444 oe 8,407,444 
872,060,705 .. 889,643,110 .. - 
+ : 204,794,229 .. 173,788,292 .. it 
+ 6,047,472 .. 6,047,472 .. ee 
" 420 .. 37,913,005.430 .. 5,854,738,875 
st 70,436,364 .. 69,492,437 .. 25,197,184 
es 1,247,797 +. 1,125,929 .. 4,335,441 
4 50,926,858 oe 39,609,865 ee 185,470,566 
u we | 9199640 223,435.55 
33,024,476 2. ee 13,534,812 
' ws 16,101,387 .. 16101387 .. 5,435,355 
SunaTiS ..csecceeceeeeeeecoeere . 914,475,736 .. 1,050,576,628 .. 196,712,275 
Fetal ...00. cocccccccccces 44,240,218,619 .. 43,822,843,080 .. 7,163,437,789 
CREDITOR. 
r : Francs. Francs, Francs- 
' P ee 5,770,223,865 .. 3,858,363,679 
c ee —- 703,675,015. na 
ci oe 1,182,098 .. 1,819,229 
: e+ =1,693,181,713 .. 751,121,182 
x Doreign oe 6,025,471 .. 35,027,018 
Whr+ Treasury bills coercceecess steers 130,527 oe 946,344 ee *e 
7 adjourned payments, Paris and 372.913,337 : on 
il Discounie in branches .......... 1,549,00,762 <. 1,369,007,946 :. 1,039,475,424 
0 advances on bullion ..........+ 14,164,000 .. 15,824,000 .. 7,874,000 
m Do on public securities ...... ~ _ 431,618,705 4. _ 407,357,146 .. 192,863,177 
- Doon banks ......... - 1,780,009,187 .. 1,798,562,014 .. 536,307,142 
n | Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 
| ©  Dotlorthewar) .............. 25,900,000,000 .. 25,600,000,000 .. *6,498,500 
" Treasury bonds in respect of 
. y Advances t0 Foreign Govern. x 3,980,000,000 
ments eRe nee 988,000,000 es ee ee 
T Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,380,750 
, ae ieeahebinhen meen ae aes ee eae ee 99,625,305 
les DO ceccsevesen, oe 00,000,000 ee 00,000,000 
y Premises furniture.......... 46,675,547 46,675,217 .. 41,023,511 
Expenses and management..... ‘ 8,753,529 .. 6,887,426 .. 1,516,272 
Special reserve ..........eeeeeee 8,407,438 .. 8,407,438 .. 8,407,444 
Sundries ......... eeecccecccceces 1,446,966,528 .. 1,610,012,528 .. 
Total .......00. 00 aici 44,240,218,619 .. 43,822,843,080 .. 7,163,437,789 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
‘ % 
Discount ......... Co ecccecccccccccccccccccecceseee cossese 6 
RIND: cnnncconncnh’ cebeawaeaseendsanenens - 2 
Advances on public securities ........ccccsccccccscccccecs 64 
GERMANY.--REPARATION—-EXCHANGE AND BOURSE 
TRADE AND EMPLOYMENT—PRICES. 

: (FROM OUR CORRESPONDENT. ) 

+ . 

—_— Beruin, February 7. 

s Vite past week witnessed numerous demonstrations from 
political and business circles against the Paris Reparation 
pans, and there is littke doubt that if the plans are sum- 
marily insisted on they will be summarily rejected. The 
“overnment publishes the following figures which, if 
“curate, throw light on the chances of payment in gold, 

: goods, in the next few years, but no longer. Value of 
> “port in 1919, 2,870,000,000 gold marks; value in first 
p | “4T of 1920, 1,770,000,000 gold marks; probable value 
: all '920, 3,500,000,000 gold marks. ‘‘ It is doubtful,”’ 
: »4ys the statement, ‘‘ whether export this year (1921) will 
“ greater. Up till now Germany has profited from the 
wae shortage of goods, but of late conditions have 
‘nged.”’ Against an assumed export in 1921 of the 

ame 2.2 . 
vee. 3)500,000,000 gold marks stand necessary food im- 
oa of 4,222,000,000 gold marks. This sum includes 
> 7 eon Xe., for agriculture, but not tobacco. Bread- 
oom lodder, oil seeds, meat, fats, phosphates, and fish 
aaa 3,100,000,000 gold marks. Imported raw 
soll * IN 1913 COst 4,725,000,000 gold marks; the same 
5 hy : tities to-day would cost about double. In 1920, 

‘ weve > ’ 2° ° 

rh : aa ry de Spite the higher world-market prices and the 
: ton Certain material-producing home territory, imports 
. if a materials totalled only 1,735,000,000 gold marks. 
. Material dss Production rises, the cost of imported raw 
a ment a's will increase manyfold; from this, says the state- 
; laa must conclude that in the next few years no 
oo fall in Pass sae can fle counted on. <As_ the price- 
oo MM sthe a the Statement proceeds, is in full career, 
own * are on Germany imposed by the Paris plan 
te ff last’ vies ods, be double or treble its present weight. This 
ye Poe that the is only good on the very doubtful assumption 
a however present price-fall will go much further; prices, 


are temporarily oscillating between extremes, 
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and ultimate equilibrium may be attained as near to the 
maximum of 1919-1920 as to the present minimum. 

Of prospects of mobilisation, according to Article 2 o! 
the Paris Note, of part of whatever Germany agrees to 
pay, views not less sceptical than those of M. Briand are 
held. America, the only nation which has sufficient means, 
last year showed sufficient faith in Germany’s recovery to 
invest large sums in German bonds; the hope here was at 
some future time to get gold for paper; whether the same 
American classes would give gold for German paper is 
doubtful. Unless the Reparation claimants made them- 
selves joint debtors with Germany (in which case mobilisa- 
tion would not differ in principle from their existing 
American loans), that seems to be the only possible form 
of mobilisation. The banker (former Colonial Secretary) 
Herr Dernburg suggests that Germany facilitate mobilisa- 
tion by giving security, but only on condition that she be 
freed for a term of years from annual payments. The 
Frankfurter Zeitung suggests international gold certifi- 
cates to be presented by Germany to the Entente claim- 
ants, to remain only in the Entente Governments’ hands, 
but to be used by them as gold cover for a special note 
circulation. Germany would buy back the certificates in 
fixed instalments, which should correspond to her ability. 
The resulting increase of inflation is not ignored by the 
planner of this scheme. German deliveries in kind would 
be paid for with the certificates. In principle this plan does 
not differ from other forms of mobilisation, as in the end 
the certificates would probably go to America in payment 
of French and other Entente debts ; and the willingness of 
America to accept the certificates, which for the time 
being would represent only paper, remains in doubt. 

The report of the Financial Committee of the Brussels 
Conference as to German State finance and taxation is 
criticised here as misleading. In some matters, in fact, 
the report overestimates Germany’s ability to raise further 
revenue; but it underestimates her ability to economise. 
The first point applies to the German food and _ spirit 
taxes. Though the sugar tax may yield a smaller propor- 
tion of revenue than in other countries, that is partly due 
to the fact that the consumption since 1913 has fallen from 
1,282,000 tons to about 990,000 tons, and though the tax 
is only 14 marks per 1oo kilos, the present price of sugar, 
if not counted in gold, but in average German paper in- 
comes, is high. ‘The consumption of brandy has fallen 
from 7,000,000 hectolitres to 1,100,000 hectolitres; of 
coffee from 164,000 tons to 45,000 tons, and of tea from 
1,300 tons to 2,000 tons. The Committee’s suggestion 
of a 10 per cent. increase in the coal tax is rejected 
on the ground that it would entail a great increase of ex- 
penditure ; this is true as regards the railways, but a still 
more drastic increase of railway fares and rates than is 
now proposed might restore equilibrium in this account 
without materially injuring trade. The economies which 
Germany could make in her administration are far greater 
than the Committee supposes. The present universal 
subsidy system is radically vicious and ruinous, and the 
greater part of it cannot be justified even on sentimental 
grounds. The food, railway, and other subsidies benefit 
not only the relatively small class (mostly bondholders and 
pensioners) whose nominal incomes have not risen in 
accord with the inflation, but large classes whose incomes 
have so risen, and risen more. Direct money subsidies 
to the first class might be theoretically justified, but why 
the rich and well-to-do should be given food, transport, 
and dwellings at a fraction of their cost has not been made 
clear. ; 

Nothing has occurred to change the paradoxical 
character of the export duties plan. It remains unex- 
plained how, unless the Entente guarantees @ maximum 
production cost to Germany and a maximum mark ex- 
change, German export trade can at once exist and bear 
the duties. A possible solution of the paradox—that the 
duties would be paid by English, French, American, and 
neutral consumers, so that these would pay part of the 
Reparation debt—is naturally welcomed here ; but that is 
possible only in so far as Germany has monopolies ; and 
an absolute monopoly, exploitable under all conditions, 
does not exist in international trade. For instance, 
America is at present refusing to buy potash, because 
American farmers, though they need the potash, will not 
pay the prices demanded. The most valuable of Ger- 
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many’s exports—such as machines and dyes—are a rolling stock pees ere working on old orders B .treng 
4 petitive products; but, even if they were temporart y few new — = cing a The luxury tay | ivord 
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a: should bear the 12 per cent. by compensating the ex- | maximum of 165 (March Ist) to 89, minerals frop, B Octol 
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3 hae Per * ; ; ; veh week the Government suddenly announced the tota 
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Pr 5 saleable. Of pig-iron, for the first time since the Peace, perial Oil Company, announces that his company 3% 3 
| a ( b the supply exceeds the demand. Abundant ore is on hand, | willing to take any further steps in preparing i 4 
Bit at prices lowered by the freights fall, but smelting con- | resumption of operations at Fort Norman till the ‘ 
¢| tinues limited owing to fuel shortage. The demand for | ment’s policy is defined. ae id ss 
, ij finished iron goods began to fall off badly after the middle The Anglo-Persian Oil Company, while it is nap Fa 
2 of January, one cause being the expectation of a further to have any foothold in the Mackenzie Basin, is aoe" ie 
ae price cut on March 1st, when the present maximum prices | buildings at Baltimore in Albert County, New Be ae 1 
eat: will be reconsidered. The home and foreign demand for | where it will instal machinery for the extraction 0 a 
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and sterling in particular has been pursui 
having now reached 
New York funds have 
ved in sympathy with the movement of the foreign 
and Canadian funds, which at the end of the 
ere perilously near a 20 per cent, discount in New 
are now almost back at 10 per cent. The Decem- 
ank statement shows the effect of the policy of con- 
ction now being pursued by the banks, and proves 
at the deflation of commodity values and reduction of 
rocks of raw materials and finished products is having 
effect upon fing uncial conditions. For December the 
in current loans was $56,000,000, which, 
27,500,000 in November and $12,000,000 in 
O-tober, makes a total of $93,000,000 in three months. 
But as these commercial credits are still almost 100 
million dollars more than at the corresponding date last 
there is still room for further contraction. Current 
Canada increased $15,000,000, and foreign 
lenosits $3,000,000, Which indicates increased activity in 
South America and other foreign fields. Other noticeable 
atures of the last statement are a reduction in circulation 
‘§: s90,000, and in Dominion notes held of $13,000,000. 
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‘any British investors are interested in the bonds of 
Vestern municipalities which have made default in the 
ment of interest, and there has been on both sides oi 

\tlantic considerable resentment and criticism of the 


ttitude of the municipal and provincial authorities on 
e subject. Perhaps the most notorious cases are in 
saskatchewan, where places like Prince Albert, Battle- 


in 
to force 
assume 


rd (South), Humboldt and Canora find themselves 
rious financial straits. Efforts have been made 


e provincial Government of that province to 


esponsibility where the municipalities have defaulted, but | Canada is concerned, and decline to accept the statements 
e Martin Cabinet has resolutely declined to take any | of the Ministry of Food that uniformly fair treatment has 
tion. Mr Langley, the Minister of Municipal Affairs, | been meted out. According to the Financial Post, “ th 
s recently declared that the suspicion cast upon Western | plain facts of the matter are that the British Ministry « 
icipalities generally was far in excess of their deserts, | Food made a colossal blunder when they plunged into th 
d that sidering the extravagance of the boom] market as buvers; now they are faced with covering up 
etween 1906 and 1916 and the lavishness practised in | their losses or facing the political music of an exposure.” 
gard to bond issues, the number of defaulting munici- | Parliament meets on February 14th, and restin< 
lities was surprisingly small. The City ol Regina has | session is anti “Ip ited. Following the report of a Tarifi 
s ‘ly criticised for insisting on paving its sterling | Commission, the Government will probably undertake 
t the current rate of exchange, and now — revision of the Castoms Tariff Act, and this task will cor 
s decided to follow its example on an issue of £/150,000. | stitute the main business of the session. As the Govern- 
ere were protests from some local financ iers, but the} ment is committed to the maintenance of the protectiv: 
spect of saving $3,000 carried the day. principle, and must find its chief political support in the 
Busint ss conditions show a slight improvement, but are manufacturing interests, few downward char ‘d } 
! lar from satisfactory. Wholesalers in the Montreal | looked for. 
t report a gradaaly increasing demand, and _ the —— 
al of the first really cold weather of the winter has 
ed the sale of heav} wear goods. But there is no|NEW ZEALAND.—A DIFFICULT POSITION—THE 
rovement in the boot and shoe trade, and stocks are PRINTING PRESS REMEDY. 
erlarge ‘or the season. The grocery trade shows some iny our cOnREseoncunr.’ 
~ prebes ee with December, and a slow but ar Es 
7 Seteme 1 price s for many commodities. The iron AUCKLAND, N.Z., December 15. 
irket is dull and inactive. In the Toronto area a better | THe financial situation here may without exaggeration be 
™ ‘s Deen evident in the dry goods trade, and whole-| described as critical. Although no one doubts that 
‘> feport that the revision of prices by the retail trade | matters will right themselves in time, the last few weeks 
wu th . to clear out their stocks and place new have witnessed some new and unpleasant developments. 
rth ¢ has been a drastic cutting in cotton prices, This adverse situation is largely due to the drop in the 
| oe of a large inflow of American goods. In price of wool. The banks have made large advance- 
ae unexpected diminution of the purchasing against wool deposits or shipments, while indirectly the 
ces ‘ : valved rs through the fall in — ultural | Government and the whole community have been affected. 
" ed many merchants in difficulties. In! It can easily be understood that the situation has resulted 
‘dustrial world there have been signs of recovery in |in embarrassing consequences for our Finance Minister. 
Ss “ines and districts, but there have been retro- | The Government have alre: idy a loan in the local market, 
‘Ons in othe rs. The unemployment problem is still | and as the proceeds so far have not been cot! isidered satis- 
. here is a general epidemic of wage cutting, | factory there was recently a hint in the Press that th 
, been especially drastic in the textile trade. Government would have recourse to the old expedient o 
; L — oe Sanat “ hich have three plants at | force, and would compel all — se snfortunatly, ar 
ide aly an amuton, and others elsewhe re, | invest in the new issue. Forced oans unfortunate ¥ ar 
ctions in the last four months, which | already a matter of routine in New Zealand { 
Min , | fom 35 to 50 per cent. The woollen manu-| It is paces however, that this expedient w “ill now mn 
’ “ave taken similar action, though the reductions || - adopted, ing to a new de parture on the part of the 
. rt All the textile mills in Canada have been | G ) Piacoa ae h has de “d to increase the note issue 
Ret 2 Tn ( mpetition thre ugh price red to S | i} winks had a eadv bec n n auth horised to increase the 
ye ttes, and the improvement in Canadian | issue of their notes, not only to the extent of their nomina 
borg nsify this. But perhaps the mos‘ rold res , but aiso tot ‘ it of ad ices which the 
P babar vex - ist in tl iron and steel trad d made or t~ é ties, d also to the exten 
Mpilete absence of orders, it is announced | « tment t] War Loan. Divested « 
plant of the Dominion Steel Corp a i tec! = locut this | transaction impli 
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Sydney may soon be closed down completely til! things 
improve. 

Since the be gir nit le OF the veal the sto markets have 
been sedliiatiee buoyant. While there has been a genera! 


upward trend, intervals of reaction and depression have 
developed, and a period of quiet is now anticipated. Chiet 
attention has been paid to investment issues, like the 
preferred stocks of sound industrials, and there has been 
a fair appreciation in the price of some securities of this 
tvpe. There now full freedom allowed in the reim- 
portation of Canadian securities, but the lifting of the 
restrictions has had little effect upon the markets. Trading 
in Victory bonds still continues and one 
recently advanced above par. 
The Financial Post and the 
that the activities of the 
most pernicious as far 
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The means suggested of attaining these des; 
are the cr ‘ation of a central control committ 
members, of which six are to be elected 
proportional representation, by the workme 
by overseers, clerks, and technical staf employed ; 
given class of industrial enterprises. There’ yy 
many control committees, but only one for each Sa 
industrial enterprises. Presumably all committee, 
sit at Rome. Each committee wil! delegate 
functions to two or more workmen in each Workshy 
These local delegates will have the right to require ¢ 
ployers to make known to them (1) the methods of |y 
and the price of raw materials of industry: (2) the x = 
of production ; (3) administrative methods ; (4) product 
methods, excepting only industrial secrets; (<) workm, 
wages; (6) the subscribed and paid-up capital of the f-- 
or company ; (7) industrial profits ; (8) the manner jy y: 
social laws and by-laws are carried out, and details «. 
methods of recruiting and dismissing workmen, yy, 
the Central Control Committee debates upon the repos, 
their local delegates, two delegates of the employers 
one delegate of the High Council of Labour have the ; 
to attend but not to vote. The emplovers will have 
right to elect a committee of nine members, to which 
Control Committee will make proposals for enforei» 
regulations deemed necessary to ensure the achievemer: 
of the aims described above. When necessary, a join: 
meeting of Control Committee and Emplovers Commity 
will be convened, under the presidency of a delegat 
the High Council of Labour. 

The draft was somewhat loosely worded. The Coy 
of Industry, to which the draft was first submitted, ei 
cised severely numbers 2, 3, and 4 of the catalogue , 
information which the local delegates had 
right to demand. These points appeared to give to wor 
men the right to investigate the most secret affairs of th 
firm. Employers objected to the possibility that am 
emplovee, without attachment to or interest in the ente- 
prise, might acquire information which would be ver 
teresting to competitors. 

The High Council of Labour, which is compos 
equally of employers and employed, and is the offic 
adviser of Government and Parliament in matters of s 
legislation, was then given the opportunity of advising 
on the control draft. After a lengthy debate, the Coun 
ended by changing the Government proposals in mar 
respects. 

The control committees are to be instituted in the firs 
instance only in the steel and iron, textiles, chemicals, ele 
trical industry, land transportation, navigation and mines 
Other industries may be successively subjected to contr 
by royal decree, upon the advice of the High Counei ¢ 
Labour. Thus an experimental system is introduced. 

The central control committees will be elected, not 
all workmen and employed, but by the workshops com 
mittees which exist already, and have duties relating t 
labour, hours, wages, and other differences arising © 
tween emplovers and employed. The Central Committe 
will then delegate in each workshop two or more me 
upon a list of six members presented by workshops co 
mittees. These local delegates will not have the right : 
know all the things enumerated in the Government drat, 
but only to require, from time to time, those data wiic 
the Central Committee may desire to know on administ* 
tive and technical methods, total production - 
country, costs of production, capital employed, profits 
obtained, and execution of social laws. The delegates *" 
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that the Government had absorbed all available gold sup- 
plies from the banks, authorising them to issue notes to 
the same nominal value. Now comes the announcement 
that the banks will be still further authorised to increase 
their note issue to the extent of the advances which they 
have made on wool shipments. As all the notes now 
issued by the banks with Government guarantee are simple 
Government 1.0.U’s., this means that the amount of 
inconvertible paper money in circulation will be further 
increased to an indefinite extent, a fact which has brought 
‘orth many protests in commercial circles. This authorisa- 
tion to increase the note issue was not made by special 
\ct of Parliament, but by an “ Order in Council ”’ 
published in the Gasette, and therefore this Christmas 
present on the part of the Finance Minister came as a 
complete surprise to the public. 

The surprise was all the greater, owing to the fact that 
some months ago Mr Massey, then acting Finance 
Minister, made the announcement in Parliament that the 
«mount of paper money in circulation was already exces- 
sive and would on no account be increased. Mr Massey 
himself at the time pointed out (a fact which no one will 
deny) that any further increase in the note issue would be 
aecompanied by a further rise in the already excessive cost 
of living. Still more surprising is the announcement 
made in the Press (evidently from official or inspired 
sources) that this new measure is necessary as a “ safe- 
vuard,’’ and as a first step towards the deflation of the 
currency! The same Press article gives the actual 
amount of paper money in circulation in New Zealand as 
£:7,000,000, against £.2,000,000 previous to the war, but 
the accuracy of these figures (all “ round ** ones it may be 
noticed) may be questioned. 

Mr Massey has already acknowledged the necessity of 
proceeding with the deflation of the currency at the earliest 
possible moment, but gave as the ostensible reason for 
delay on the part of the New Zealand Government that 
‘in order to maintain the parity of exchange ’’ they were 
waiting until the British Government took the first step in 
the task of deflation. 

The most significant fact is that the parity of exchange 
has not been maintained (that is, between New Zealand 
und London). Until a few months (or even a few weeks) 
ago, the parity of exchange between New Zealand and 
ingland was upheld, but of late the banks have com- 
menced to increase their exchange rates for drafts on 
London. 
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ITALY.—WORKMEN’S CONTROL OF INDUSTRY AND 
THE GOVERNMENT'S DRAFT REPORT. 
(FROM OUR CORRESPONDENT.) 
Rome, February 5. 
‘THe debate on the bread subsidy draws slowly to an end 
in the Chamber of Deputies. There are rumours that a 
compromise has been arrived at between the Socialist 
party and the Government to put an end to the obstruc- 
tionist manoeuvres which have hampered until now the 
passing of the Bill. In the meantime, the attention of 
trade and industry and of the labour world had been 
attracted by the draft of the Bill on labour control pre- 
pared by Signor Giolitti and submitted to industry and 
labour councils. It will be recalled that at the end of the 
revolutionary movement for the occupation of shops in 
September last, Signor Giolitti gave his promise that the 
Government would lay on the table a Bill for giving 


? ° . oro must 
to workers a sort of control over industry. As time] make the requests for the data, and the employers ‘ 
passed the promise was forgotten by many employers, so] give them. The data to be given will relate, Th 

- $ . it 


main, only to past years. They are to be kept secret. a 
Central Committee will make yearly reports on trade = 
industrial conditions, on the workmen's status, © “ 
material statistics, and make proposals for betters 
industry and workmen's conditions. ees 
The employers will elect an industrial council of be 
members, which will give advice on the proposals © . 
Control Committee. A joint council composed of the “al 
members of the Control Committee, the nine mem ted 
of the Industrial Council, and of five umpires —, 
by the High Council of Labour, the Central Coa a 
Committee, and the Union of the Chambers of Comme 
will take resolutions on the advice of the two parties 


that they were struck with surprise when on January 22nd 
the Government submitted the draft of the Bill on control 
to the Council of Industry. The draft read as follows :— 
Kor every class of industry, excepting State-owned enter- 
prises, new enterprises for the first four years, and enter- 
prises with less than 60 men employed, there is created a 
workmen's control. The control has for its aim (1) to 
make the men acquainted with industrial conditions ; (2) to 
better the technical education and the moral and economic 
conditions of men; (3) to ensure the execution of social 
laws; (4) to improve the methods of production and to 
make production more economical; (5) to attain social 
peace between employers and employed. 
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Even as amended, the draft Bill is apt to give the 
orkmen a right to put hindrances in the way of free 
yes f industrial enterprises. The High Council of 
eae done good work in eliminating much of the 
nei f es jonage which the Government Bill gave to 
sae delegates. There remains only a power of obtain- 
aa and various interesting information. So far, 
ro It will be very interesting to know what use 


“oO good. : . ee . ° 
n will make of the right of inquiry thus given 


the workme 


them. 
——— EE 





SWEDEN.—EXCHANGES—-TRADE AND PRICES. 
(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, February 5. 


specutators in German marks got a shock this week by 
the violent slump in this currency in connection with the 
seouncement of the Allied reparation claims. This cur- 
- which earlier in the week stood at well over 8, 
dropped down to below 7, but has now stabilised its posi- 
tion at 7-40. Other exchanges are about stationary, 
ot Finnish marks. This currency recently moved up 


remy, 


e\ 
t) 19.00 in connection with rumours about negotiations for 
, Finnish loan in Sweden, but then receded to 16.10 
tedav. It is reported that the Finnish State Bank 


Director, Mr Steenroth, is at present in Stockholm con- 
ducting negotiations with leading Stockholm banks for a 
loan of 200 to 250 million marks, which should be used 
for settling Finnish debts in Sweden. So far nothing of 
oficial character has come to light regarding these nego- 
tiations, but in view of the fact that the Swedish market 
has recently had to swallow a loan of 40 million kroner 
taken up by the Swedish Sugar Trust and sold out in the 
course of a day or two, another Joan will probably not now 
he absorbed so quickly. Trade returns for last year can 
now be approximately estimated, the outstanding feature 
being the enormous expansion in exports, particularly in 
timber, cardboard, wood pulp, iron ores, electrical 
generators and motors, whereas agricultural machinery 
and foodstuff show a falling off. The total value of 
exports from Sweden during January-November, 1920, 
amounted to over 2.1 milliard kr, as against 1.4 during 
igig. The exports of wood pulp, cardboard, and paper 
have, as compared with January-November, 1919, been 
more than doubled during this period of 1920, aggregat- 
ing OSo million kr, as against 320 million kr during 1919, 
and the exports of these commodities actually represent 
about one-third of Sweden’s whole exports. Naturally 
the enormous prices which were paid during last year 
explain this substantial increase, prices for mechanical 
wood pulp rising from 232 kr in November, 1919, to 
So kr in May, 1920, and for chemical sulphite from 431 
0 926 respectively. During the latter part of 1920 the 
prices again declined, quotations for the above two 
lasses of wood pulp being in December last 462 and 


‘ ; - ° ° 
yo kr a ton. There is no great change in the 
Situs Tvenerally : -" : 
tuation generally to report, except that prices in the 


Wholesale and retail. trades are moving slowly downwards. 


ett table compiled by the Svensk Handelstidning 

Senin ‘ pues for January, as against 299 for 

ae ae -? for coal and coke especially con- 

wae _ all, The Swedish Government had made 

ae = ae introduction of an increased import 

ae — ut the proposal has found no support 
iksdag committee. 
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DENMARK. DEPRESS 
ION AND UNEMPLOYMENT— 
BANK DIVIDEND AND A BANK AMALGAMATION. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, February 5. 


Gener i 

com Soa here are thoroughly depressed. The 

even ae — 1S im very sorry plight, and there have 

The coaaiegioas of it being temporarily closed. 

alarming, Fo 7 ‘ assured by unemployment are 

ised labour an January, the percentage for organ- 
as 19 


ar LQ. per cent. 
he 306,943 hands in question. A_ 
“lal shipyards are disc 
hands: the one 


nearly one-fifth of 
A number of the provin- 
harging as many as half of their 
at Odense has gone into liquidation. The 


fate of the yard at Kallundborg is in the balance. All 
the Danish wall paper factories are closing down within 
the present month. This and practically all other Danish 
industries have been urging the Government to assist 
them in their present trouble through embargoes on cer- 
tain imports, temporary taxes on special imports, or the 
adoption of a higher tariff, but the Government do not see 
their way to meet them in these matters. German com- 
petition is making itself very keenly felt. 

The Copenhagen Handelsbank will pay a dividend of 
12 per cent. for 1920, the same as for the two preceding 
years. 3,500,000 kr. are being reserved for taxation, 
3,000,000 kr. added to the reserve fund, and 7,850,000 kr. 
carried forward, as against 5,654,000 kr. from the pre- 
ceding year. The share capital is 50,co0,o00 kr. The 
Handmandsbank, Copenhagen, has absorbed a provincial 
bank in Svendborg 


g, with a share capital of 3,000,000 kr., 
and reserves 1,7c0,000 kr. For every 
in the Svendborg Bank the vendors receive a 1,000 kr. 
share in the Landmandsborg Bank, and 1,000 kr. 
The Svendborg Bank has for the last ’ 
(1916 to 1919) paid 15, 12, 15, and 12 per cent. dividends 
respectively. 

Foreign exchanges are S$ having 
again improved a little, the quotations now being respec- 
tively 20.10 and 523.00, but a slight reaction after the 
sudden fall was expected. Norwegian kr. stand at 96.25, 
but have been a little lower. Swedish kr. are at 114.75. 

A Danish bank, jointly with two Swedish and two Nor- 
wegian banks, are negotiating with the State of Finland 
about a loan, stated to be of 250,c00,000 Finnish marks. 


share of 2,000 kr. 


ee 1 . 
casn. iour vears 
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steady. krs. and 








SWITZERLAND.—-STOCK MARKETS—SWISS POPULAR 
BANK. 


(FROM OUR CORRESPONDENT.) 


GENEVA, February 7. 
Since August, 1914, all dealing in futures and options 
has been prohibited in the stock markets of Zurich, 
Geneva, and Basle. The absence of this kind of trans- 
action had the effect of rather violent and generally 
erratic movements of quotations. A few shares offered 
or wanted are quite sufficient to disturb quotations. Now 
the authorities of practically all stock exchanges are con- 
sidering the quéstion of re-introducing dealings a terme, 
and the Zurich Stock Exchange has already applied to 
the competent authorities for permission. The aim 
for the moment only the admission of transactions in 
futures for governmental securities and shares of Swiss 
banks. In both these categories heavy fluctuations have 
recently caused much inconvenience to Swiss banks. 

The Swiss Popular Bank has just issued the preliminary 
figures for the vear 1920, showing a net income of only 
5.5 million francs, as against 7.5 millions in the previous 
year, out of which the board proposes to pay a dividend 
of 6 per cent. 


Is 








SPAIN. — FINANCE AND INDUSTRY IN 1920--A 


POOR YEAR. 
(FROM OUR CORRESPONDENT.) 
Maprip, February 5. 

THE Spanish official statistics show that 1920 was any- 
thing but a prosperous year, in spite of all the money that 
flowed into the coffers of this country during the war. 

Starting with the first-class Government securities, 
almost the whole stock exchange list shows declines on 
the year. es 

Though 1920 was a very favourable year for Spain's 
agriculture, with abundant harvests, the fall in the price 
of foodstuffs in the central markets did not benefit the 
consumer, thanks to the lack of transports in some cases, 
but generally owing to intermediary profits. The same 
can be said of live stock and the fish markets. Barcelona 
and Bilbao, the two great mining and industrial centres 
of Spain, suffered great losses toward the end of 1920, 
and many new industries that had sprung up and might 
have prospered even after the war had to close down 
owing to labour troubles. 

The financial and industrial crisis of the year 1920 can 
be attributed to the excess of profits of the years of the 
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a 
war, to the great ambitions and speculations, to the fall | admit that industrial progress can onl; 
of the peseta at a moment when large payments had to | “ hen a sufficiency of the media of exchange are aVai 
be faced, which was not expected, and to the great amount Aw ell-organised community working under om 
of stock accumulated by commercial houses and kept back | economic system would develop its production and tr 
in expectation of higher prices, which became unsaleable regularly year by pane so long as a sulliciency of the oy. 
as soon as other nations started once more to produce and fac tors were available. Such conditions would ne 
supply the Spanish market direct. The Government did a aad 7 ene currency. So long 
little or nothing to stabilise the financial conditions of the tion oe ith this expansion, where is the da; g 
country. Months and months were wasted in the House lhat it is possible to issue more currency than is good 
in political discussions, and meanwhile the Budget which trade, that currency inflation is both possible 
had lasted three vears was only replaced by the new one, dangerous I readily admit. But there is no more 
which showed a deficit of 107 million pesetas, obliging the | “ hy the fear of inflation should make us fly to ti 
State to issue floating obligations for 300 million pesetas. extreme of an unduly restricted currency, Which a ¢ 
The Bank of Spain raised the interest on loans last year standard implies, than that a man should avoid bathing: 
to 6 per cent., hoping thus to check the emigration of ee * re | 
Spanish capital. n your issue of January 29th you say: “ Trage 


of prices, that is, of cost of production, and a lower 
THE LIBRARY FOR CENTRAL EUROPE. 


production is the real key to trade recovery and the, 
TO THE EDITOR OF THE ECONOMIST. 


Proceed as 
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unemployment "*! 

If this is the Government's one and only panace 
our present industrial troubles, then God help the count; 
One has only to go back to pre-war times to realis: ; 
utter worthlessness of this “cure.’’ We had _ both th 
‘* gold standard *’ and low costs of production for near 
a century prior to the war, and with what rei. 
According to a former Liberal Prime Minister, we >: 
over 10,000,000 of our people continually on the verge ; 
starvation! Now contrast this with our social conditicy 
under currency “ inflation ’’ during the war. From ¢ 
end of 1914 until this currency deflation scheme was px. 
posed last vear, the condition of our people—in spite of t! 
war—was never so good. For five vears we had prs. 
tically no unemploved. There was no starvation. Wag 
were high. Food was comparatively abundant. 7) 
recent Board of Health reports show how our populat 
has grown, the birth rate increased, and the death ra 
lowered. We have increased our capital—our product 
resources—more than 50 per cent. whilst waging t 
greatest war in all history! Such are the possibilities 
our industrial activities when fully emploved and wk 
currency expansion keeps the wheels of industry 
stantly running. As to expanding our trade at a | 
level of prices, vou ignore one very important fact, \ 
the cost of getting down to that level. It ts like telling 
traveller that the road at the foot of the cliff on whieh 
is standing is much smoother than the one above, wh 
his only means of getting down is to throw himseli 0 
the cliff with the certainty of breaking his neck! 

For example, Sir Josiah Stamp estimated our naton 
wealth at something under £/30,000,000,000 under = 
Treasury note standard some months back. Our Natit 
Debt {contracted chiefly in this currency) is somewhe 
about £,8,000,000,000. Then we have municipal and oth 
debts aggregating hundreds of millions more. 
National Debt alone represents rather more than 0 
quarter of our national wealth reckoned on this stand 
Now by deflating our currency to the gold level, 
national wealth will sink to less than £,15,000,000,0 
But our debts will remain at their present nome 
amounts. This deflation scheme means that we shall 0 
more than one-half instead of one-quarter of our 0% 
national wealth!! In short, we shall have to forte ® 


Str,—In connection with the Anglo-American Univer- 
sity Library for Central Europe, we are endeavouring to 
supply the various University libraries on the Continent 
with the scientific and other journals they urgently need. 

Among the periodicals for which we have received a 
pressing demand the Economist is frequently mentioned, 
and I very much hope that you will be good enough to 
publish this letter in your columns, so that any of your 
readers having copies of your journal from 1914 onwards 
may hear of our appeal. Any numbers of the periodical 
which readers may feel they can dispense with will be most 
gratefully welcomed. 

The library is entirely non-political and non-sectarian, its 
sole object being to enable humanity at large to benefit in 
the future, as it has done in the past, from the research 
of European scholars. Such research has been brought 
almost to a standstill from the fact that European centres 
of learning have been cut off since 1914, first of all by the 
blockade and more recently by the exceedingly unfavour- 
able position of the foreign exchanges, from English and 
\merican thought 

I fervently hope that some of your readers may be able 
to help in supplying the literary needs of Central Europe. 
\ coup of the prospectus of the library will gladly be sent 
to anyone desiring a fuller account of its work and objects. 

I am, Sir, your very truly, 

B. M. Heapicar, Hon. Secretary. 

London School of Economics, Clare market, 

London, W.C. 2, February 2nd, 1921. 


Near 


CURRENCY CONTRACTION AND UNEMPLOYMENT. 


rO THE EDITOR OF THE ECONOMIST. 
Sik,—Mr Mechkenna’s recent speech fully bears out my 
contention that the Government's policy of gradual defla- 
tion of the currency is responsible for the great slump in 
trade and general unemployment throughout the country. 
The mere announcement of this policy by the Chancellor 
Was quite sufficient to kill all enterprise and check in- 
dustry. Moreover, the date of this announcement coin- 
cides with the commencement of the slump. 

“A policy of gradual monetary deflation, but deflation 
so guarded as not to interfere with production, is a policy 
impossible of execution,”’ said Mr McKenna. This is pre- 
cisely what I have been preaching for the past three or 
four vears. 


privilege of using a gold standard! ! Not only so. But® 


j : : hich t 
now, but with half our productive values w ith whk! 
pay. If our national income is £.4,000,000,000 Unt 

= KCEE 
present monetary standard, it will not ¢s 


It is one of the curiosities of finance that the average 
man who has but a theoretical acquaintance with this 
subject cannot contemplate continual currency expansion 
without losing his head. Apparently he is unable to con- 
ceive of a regular and gradual increase of purchasing 
power—which a regular growth of trade and industry 
require—without such currency expansion reaching a con- 
dition of what he terms “‘ inflation '’! Talk to him of in- 
creasing the Treasury note issue to meet the urgent needs 
of trade, and he will blandly ask if vou want to bring 


bearer’s dilemma. Whilst he cheerfully agrees 
et : See 
makes no provision for scaling down debt 


hles ’ 


rou 


’ . . insieieaiin hits 
sum of £.15,000,000,000 in values for the ver) down 


shall have to meet the same nominal interest charges ® 


ler ou 


; wes 
£,2,000,000,000 under the gold standard. Now, i r 
Chancellor's Budget reaches £, 1,000,000,000, eo 
the nation can at present just about pull through so 0% 

j j a“ ore sna 
as its income equals £)4,000,000,000 ! But — 7 
we be when our income is halved? Will the Bu a 
halved? Evidently not. Here is the gold sta . 

) “ 

. ; *. except BS 
cutting down of the values of all commodities -“ 
idol—gold— to the extent of so per cent. or MO” 

g e extent of 50 p a ilat 

° ° . ad one’ 

although these have been incurred mainly in che 7* . 
Now a Budget of £°1,000,000,000 for a nation wit 


oo° 8. : . ° . ; : ance ov 
ritish currency down to. the level of. Russian paper! £:2,000,000,000 income means bankruptcy. sus 

‘> . ° ‘ ° 2 ey 10) 
And vet, if he will stop to consider, he must‘ gold standardites stand between the devil of repu 


ator 
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ij the deep sea of 


a< national insolvency. 
Yours faithfuily, UR 
sire Club, 12 St James street, S.W., 
February 4th, 1921. 
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Books and Publications. 


. D 

Tait I : > 
\larburg and Horace E. Flack. 
any. 258 


-q volume of 340 pages, 


REVIEWS. 


apers on the League of Nations. 


Edited by Theodore 
(New York) The Macmillan Com- 


beautifully printed and obvi- 


sly prepared with affectionate care (but very heavy to 


id and sometimes just a little heavy to read), admirers 


‘ ex-President Taft 


about 50 of his 


adresses and articles on the subject of the League (or 


ther a League) of Nations. 


these addresses 


ere delivered in 1g15, two more in 1916, and all the rest, 
th one exception, after America had come into the war. 
jalf the book, or more, dates from the time when the 


League was actually 


between the 


\rmistice and the adoption of the revised Covenant at the 


d of April, 1910. 


Covenant 


as it stands 


mended in the Treaty there is only one short article, and 
a Foreword Mr Taft explains that the present issue 
ver the League in America is very different from the 


uestions discussed in these papers. 


He deals here mainly 


vith the stock objections to any American participation in 


society of nations: 


entangling alliance,”’ 








BOOKS RECEIVED. 
y. Edited by Sir 
K.C. The Bankers’ Cleaving House. 


Bankers Libvary. 


What it Does. 


( 


reign Trade Tables, 71921. 
Thomas Skinner and Co. 
The chief aim of this publication is to aid development of commerce 
i all countries, but with Italy in particular. 
vodern Ivish Tvade and Industry. 
an Historical Introduction 
(London) Methuen and Co., Limited. 7s 6d net. 
ectl Rhodes. By Basil Williams. 


_ and Co., Limited. 
"Zlo-South American 


The] 
storical 
Via, Brazil, 


— Rica, Cuba, Ecuador, 
U, Guatemala, Uruguay, 


Wish Railways and the G 


Dificultic Sy 


the sovereignty argument, and so 
In a collection of occasional addresses one would not 
pect to find a complete and consistent system. Mr Taft 
: feeling his way all the time; his views develop and 
ange in detail, as, for example, about sanctions and 
out an international tribunal. 
the more helpful to anyone who really wants to think 
ut the subject instead of being merely told about it. 


But this makes the book 


John Paget, Bart., 
What it Is and 
y Philip W. Matthews. With a 
__ Preface by Robert Holland- Martin, C.B. 

viitish War Finance and the Consequences. By T. J. Kiernan, 

M.A. (London) P. S. King and Son, Limited. 55s. 

¢ Gateways of Commerce. By J. Fairgrieve and E. Young. 
(London) George Philip and Son, Limited. 2s 6d. 
By A. J]. Lawson. (London) 


By E. J. Riordan. With 
George O’Brien. 


(London) Constable 


Handbook 
Mexic 9 and South America). 

lor the Federation of B 
Fisher Unwin, Limited. 


Edited by W. H. Koebel 
ritish Industries. (London) T. 


‘atest commercial, financial, political, legislative, geographical, 
currency, transport, and hotel information about Argentina, 
British Guiana, British Honduras, Chile, Colombia, 
Falkland Islands, Mexico, Paraguay, 
Panama, Venezuela, &c., &c. 


veat War: Organisation, Efforts, 


and Achievements. By Edwin A. Pratt. 


doctrine, the 


(Incorporating 


Part I, (London) Selwyn and Blount, Limited. 3s 6d. 


'avel in South A frica 


my 


Published under 

London 
a 
ory, on the 


“a _ We welcom 
TY interesting journal. 


win, Limited. 


essor E. Cannan, 


ca. (London) Office of the High Com- 
«Ssioner for Union of South Africa, Trafalgar square. 
the authority of the general manager, South 
and Harbours, 1g2!. 

January, 1921. Issued Terminally by The 


(I School of Economics and Political Science. 
~ondon) T. Fisher Un 
~Rtributions by Si y 
Education ioe rW.H. Bev 
Mt TLE Gregor 


2s 6d. 


eridge, on ‘‘ Economics as a Liberal 
on ‘** Bank Deposits’’; and 
‘*Economics of Employment in England, 
e this first number of what promises to be 





i spect of over-production, the falling prices for oil, and 
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Deflation, therefore, 
It is a policy of sheer, stark 
ARTHUR NITSON. 





BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the Londoa 
Provincial and South Western Bank Ltd). 





Head Office: 54, Lombard Street, London, E.C.3 





This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 
Traders interested in the Foreign Markets are invited to correspond with 


THE FOREIGN MANAGER. 





Foreign Branch: 168, Fenchurch Street, E.C.3. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET. | ACCOUNT. 
February 24. | February 25. 


Stock Exchange markets are far from being in a comfortable 
mood. There is a good deal of selling going on, somewhat 
spasmodic and sporadic, but effective in keeping prices down 
by reason of the reluctant attitude shown by people with money 
to utilise the capital in the purchase ot Stock Exchange 
securities. The 7 per cent. Bank rate still remains, and the 
difficulties surrounding the questions of reparations and in- 
demnity appear to get more entangled the more closely they are 
examined. Abandonment of E.P.D. is too vague a factor to 
have much influence upon shares in trading companies, and 
so far as mining shares are concerned the public steadily refuse 
to have anything to do with them. 

Contrary to expectations, underwriters of the five million 
pounds Commonwealth 6 per cent. Loan issued at os found 
themselves left with 560 per cent., whereas they had hoped to 
be let out altogether by public subscriptions. ‘The price of the 
scrip fell to { discount before it rallied to 4} discount, and the 
fully-paid is about } discount. The Consol market, as a whole, 
however, is not bad, though a good deal of War Loan has been 
sold during the week. The Funding Loan has presented a 
good 2ppearance, and the premium on the new Local Loans 
scrip of about 2% is held, in spite of competition from a new 
Four Towns Loan. Home Railway prior-charge stocks mark 
time, and in the Colonial market the very qualified success of 
the Commonwealth Loan laid restraint upon the improvement 
that was beginning to make itself manifest in some of the more 
popular issues. 

Activity in Chinese and Brazilian bonds characterised the 
foreign market during the week, Chinese bonds in particular 
being well supported, though the dealings in Brazilians were 
fairly lively in both directions, the Continent supplying bonds 
in response to demand from this side. he French loans are 
dull, possibly on account of the 6 per cent. Loan, which is said 
to be on the point of issue in this country. German Threes 
hardened, and Belgian Threes recovered a loss which occurred 
earlier in the week. The main feature has been the strength 
of Mexican Government bonds, where prices rose upon the 
revived hopes of a funding loan being arranged between United 


States financiers and the Mexican Government, in connection 
with which the names of Messrs J. P. Morgan and Co. and 
Messrs Spever Brothers were mentioned. Cpon the with- 
drawal of Messrs Morgan's partner the prices gave way to 
some extent. 

Home Railway stocks are flat, owing to the Board of Trade 
returns, and to the discouraging statement of carnings issued 
the other day by the Ministry of Transport. There was a little 
attempt made to brighten the market for Underground stocks, 
but consideration of the comparative figures between this year 
and 1919, set out in the Economist last week (page 219), served 
to bring about a reaction. Grand Trunks have given way after 
their brief spasm of strength, holders being disappointed with 
the view taken by some of the arbitrators in regard to the 
manner in which the valuation of the property shall be made. 
Mexican Rails failed to benefit from the strength of Mexican 
Government bonds, nor have the utility groups « onnecte d with 
Mexico come in for any particular attention, prices therefore 
remaining as they were before. Argentine Railways have 
rallied after the flatness that overtook them last w ‘ek on the 
speech of Lord St Davids, at the Buenos Ayres nd | a ifig —— 
ing. A few of the other foreign railway stocks are also harder, 
Antofagasta being amongst these. The stock has falien very 
heavily of late, so that improvement is not surprising. 

The rubber market is dull, owing to the parlous ¢ ndition 
of the raw rubber industry, 2nd there have been further falls 
in oil shares, due to heavy selling from various parts, Glasgow 
and Paris both being mentioned as centres of liquidation. The 
slump gave rise to rumours of financial difficulties havi 1g been 
encountered at home and abroad, but private holders have also 
been selling their oil shares, evidently disturbed by the pro 
a possible 
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contraction of dividends. The shake-out brought in a few 
buyers, and quotations rallied somewhat. Dunlops proved a 
weak market up to the eve of the meeting, when they advanced 
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5-15 Year Treasury Bonds (Series B).—Repa 
par on May 1, 1935, bearing interest at a minimum < 
per cent. per annum, payable half-yearly Fate of 4. 
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0 ; ssued. 
sharply, while Courtaulds, another of the market leaders, | November ist. Price of issue fixed by H.M. Treas a, it £702)! 
braced up by reason of the impression that, with E.P.D. re-| per cent., payable on application. The conditions a hee” +000 
moved, profits available for distribution will be greatly in-| as for the first series, except that the first dividend date ate ch 
creased. In the Shipping market, the only feature is the] May 1, 1921, after which date the two series will be ; hh at £8 
strength of the new Cunard 7 per cent. debenture stock, which | For full particulars see Economist of May 1, 1920 £°3504 
has risen to 7} premium for the partly-paid, while, in the Bank- | and gts. * POG a aay 2 


ing markets, the movements day by day have been confined 
to small rises and falls. The Insurance market makes the best 


vity and County Borough of Belfast—6) pe, .... Dice i 


Corporation Mortgages.—The Corporation of Bel{ag 


ts ’ nargi 
showing throughout the House, prices having gone ahead sub-| that it is prepared to accept loans of £so and at “ onal 
stantially. For this the reason is assigned that, with E.P.D. out | mortgage, secured upon the revenues of the Corpor en - ‘tax 
of the way, the insurance companies will be able to make a very | bearing interest at 6} per cent. per annum, payable halfnnc4 > ment 
satisfactory showing to their shareholders in the next few |The mortgages will be transferable by deed. and — B® hares 
reports. The Imperial Tobaccco Company’s increased divi-] six months’ notice having been given on either side a me 620, 
dend, making 17} per cent., free of tax, for the year, led to a repavable on one of the following dates, as selected by = 1, the 
little demand for tobacco shares, but the catering group is quiet, applicants -January 4, 1931, January 4, 1936, or Sellen ad 
and amongst textiles the tendency was towards rather lower] 1441; or, subject to similar notice, on any ai ary 4 the 
levels. Motor shares continue flat. The iron, coal, and steel January 4th or July 4th. The rateable value of the ey. os e share 
“roup tended to harden, though armaments moved in the other | js yearly increasing, now amounts to £51,686,73< Under B® of Lt 
direction. Some of the gas stocks are better, Imperial Con-]} Local Acts, redemption funds must be provided by sae m on a 
tinental being bought on the assumption that the price will look | tributions from revenue and interest accumulations suff: ps me ofler 
cheap when the £,60 return of capital comes off the quotation to pay oft all Corporation borrowings at the end of ee % i: 
in the middle of next month. scribed periods. While loans must be arranged for defr " ; cont 
Kaffir shares would probably have been better had there been periods, in June each year applications for repaymer Dy 
any public interest in the market at all, for the Cape elections | of mortgages may be sent to the City Treasurer. os te 
have shown General Smuts’ party to have achieved a greater | the Corporation may repay such mortgages on the follow: mB --4 
success than was expected. In fact, the market authorities on January 4th to an amount not exceeding the sum available {o; rend 
this side were rather looking for a very close issue to the South | the purpose in the sinking fund constituted for the repayment m 
Atrican elections. However, with nothing doing, share values | of these mortgages. If the applications exceed the amo ‘in 
are merely quiet. De Beers gave way early in the week, to] available, the Corporation will have the discretion in the Sr Boal 
harden up before the finish, and Rhodesians share the somno- | instance of repaying in full applications for sums of L100 a u 
lence of Kaffirs. Some of the Mexican mining shares gained | under, while larger applications may be repaid pro rata to th Brest 
a few pence, in sympathy with the rise in Mexican Government | sum available for the purpose. While this can be considered. Be} | 
bonds; Esperanzas sagged back to the neighbourhood of 4] an excellent lock-up investment, it cannot be regarded by ts un 
uinea, and then rallied a shilling or two. News from the] cmall investor as a satisfactory substitute for a market @ bein 
Broken Hill area announced that labour difficulties are. still security, or the usual form of mortgage which enables th 


troubling the mines, but, in spite of this, the leading shares 
are slightly harder. Further falls in Cornish tin shares lowered 
Kast Pools, South Croftys and Dolcoaths, while West Africans 
remain entirely stagnant. Copper mining shares are scarcely 
mentioned, and Russians dwindled in price for lack of attention. 


lender to terminate the loan on giving six months’ notice, - 
*malgamated Photographic Manufacturers.— sect 
Authorised capital, £:1,100,000, divided into 100,000 7 per cent ent 
cumulative preference shares, 600,000 10 per cont. participatin 
cumulative preference shares, and 400,000 ordinary shares, ¥ 
of Ll each, The total issued capital will ‘UMOUNE LO £5 1,050,0%, Foy 
including the proceeds of the present issue. The 7 per cer 
preference shares rank first in respect of priority of treatmer 
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NEW ISSUES. 
The new issues of the week and the current year and date of 


: : : After payment of dividends upon preference shares and a nov- let 
opening of the «ists have been as follows :— Pasthes cumulative dividend of 10 per cent. upon ordinary shares, thr igi 
Nominal Cash First Lie- divisible profits will be allocated as follows :— ** Firstly, in pa- \ 
— Subscription, Payment. bility. | ment of 10 per cent. of such remaining profits to the director 
{SSUES OF THE WEEK— » & & as further remuneration for their services as such director 
Amount previously recorded.... .. 24,572,949 : next, in payment of dividends to the holders of the 10 per cer 
— ~ —]| participating cumulative preference shares and the ordina 
Treascory Bonps. shares pari passu in proportion to and not exceeding 2 per cen of 
. . . £ upon the amount for the time being paid up upon such hs BR |! 
OTST eevee svcereenenves 11,774,000 mentioned preference shares and the ordinary shares cesy oe ‘" 
Total receipts into the Exchequer to Jan. 29,1921 19,968,150 tively, and the surplus profits in payment of dividends tote FRY 
Sales week ended Feb. 5, 1921........00..sessecees . 355,000 holders of the ordinary shares in proportion to the amounts pa ee 
te ORRIN o viecnceccceseecncces iain bias 20,323,150 up thereon.”’ It will be noticed that the participating nghs 9 


are not stated as clearly as they might be. This is an issue ©’ 














, ) 
Nationat Savincs CERTiFicatEs. 250,000 10 per cent, participating cumulative preference shares iQ mi 
Net Receirrs into Tue Excaequer Werk ee wer 5, 1921, at par. This company has been formed mainly to — = a os 
i P 5 business of Rajar, Limited, Mobberley, Cheshire ; Marion 4° 4 
me. einer es een eevee _— tcatiemoseesd Co. Limited, Soho square, London, and Southgate ; Mar! 5 
To the Public— ~~ | and Foulger, Limited, Magna Works, Bedford ; the Paget Priv s 
Non {0,000 10 %, Pret. Shares, £1, ai Plate Company, Limited, Watford, Herts; A. Kershaw on! © 
par (Feb. 7) ........... ——" 40,000 5,000 35,000 | Son, Limited, Harehills lane, Leeds ; the Kershaw Optical ¢ om 2 
ve = oot I pany, Limited, Harehills lane, Leeds ; and Rotary Photograp 
coed. San. 1 2051, ch pe Gateed Company (1917), Limited, West Drayton, _ Middlesex, - 4 
ees? sorte ese onene 81974 .. 81974 .. 8197 ., 73,777] embracing — branches . the photographic a , 
' otograpnie | . industry. Profits are given for two years and nine mob - ; 
og iy ia be eee s béfore * charging onieee directors’ remuneration, income s 
cee Electric Supply Co.. 250,000 250,000 51,250 .. 218,750] corporation taxes, excess profits duty, and non-i curring aed b 
30,000 8% Ist Cum. Pref. Shrs., Particular note of the term “ non-recurring items shoule ™ 
£5, at £4 15s p.s. (Feb. 10) .... 150,000 142,500 30,000 .. 112,500] taken, which is too vague to be satisfactory in an auditors 











Total offered to public. ...... bes oe 514,474 74,447 .. 440,027 
To Shareholders only— 
Houtpoort £50,000 10% Ist Debs, 
(red. at 110% Jan. 31, 1926) 
issued at par ..........0000+. 50,000 50,000 .. 5,000 .. 45,000 
Total offered to share ——. onus 
RE Goch vcvscovcese oe be $0,000 .. 5,000 .. 45,000 
Total offered for subscription to date|Total offered for subsoription for 
in— whole year— 
BEER noncesssases osocccccce GER RA! « BBED.. eve seccceesccees  £367,549,656 
SP osncscevecee cogeccecne SEED! EB ccccacenccecccceccos = 
SEED eesebrceocs gncsevounes 918.... covcecceee 1,395,581,441 








Te complete our record of mew issues, company secretaries are 
requested to furnish us with copies of mew prespectuses. Our 
readers can also assist by forwarding copies ef prospectuses which 
may fall into their hands. 





certificate. Surplus assets are valued at £.500,000, of wen 
£154,244 represents “‘ patents, patent rights, formule = 
secret processes."’ Properties and plants are acquired = a 
independent valuation, but stock-in-trade is taken le 
apparently without an independent valuation, and_on the a 
of values prevailing on September 30, 1920. The = ty 
price has been fixed at £800,000, and is payable i 
in shares. It is stated that the productions of man) of sa 
companies, ‘‘ celebrated throughout this country, have hy 
“on the market for from 15 to go vears.”” If this is so, SUT thy 
better picture of past profits could have been presente: < 
intending investor. This is essentially a boom flotation, ‘ of 
in the absence of information as to the pre-war ee 
some of the amalgamated concerns, the shares are not at 

tive. 

Authorised capital £1,750,000, divided into £,750,00° of 8 Pf 
cent. first cumulative preference shares of 24:5 


00 4 
£1,000,000 of consolidated ordinary stock, of which £35° 


The Welbourne Electric Supply Company, Limitel— 
‘re each, and 
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voference capital and £396,365 ordinary stock have been 
yed, Debentures have been issued for £756,850, and 
= . 8 of these are outstanding. This is an offer for sale of 
a's r cent. first cumulative preference shares of £5 
os Le 15s per share, at which price the yield works out 
 £B Ss per cent. These shares rank equally with the 
“(160,000 preference capital already issued. Profits of the com- 
ae are shown from 1914, and these, after payment of deben- 
; - interest and sinking funds, appear to leave a substantial 
~ecin of security for payment of interest on the preference 
al. The company has paid a dividend of 10 per cent., free 
‘tax, on its ordinary stock since 1913. According to a state- 
nept in the letter from the chairman of the company, these 
vores are entitled to the relief allowed by the Finance Act, 
so, to shareholders of companies subject to double taxation. 
. the case of this company, such relief at present amounts to 
od in the £, reducing the deduction for income-tax to 4s 3d 
the £. After income-tax has been deducted, therefore, the 
cares at the price at which they are offered give a clear yield 
£6 12s $d per cent., equal to a gross yield of £9 gs per cent. 
eo a share subject to full income-tax. This is an attractive 
er in its class. 


Madame Tussand and Sons, Limited. — Authorised 
capital, £200,000, divided into 50,000 § per cent. cumu- 
tive preference shares of £1 each, of which 25,950 have 
n issued, and 150,000 ordinary shares of £71 each, of which 
~;,000 have been issued. This is an offer of shares for “* sale by 
vader.” The particulars of the offer inform us that the above- 
med company is a private company, which was formed in 
‘Ako by the then owner, for the purpose of acquiring and carrving 
. the exhibition commonly known as Madame Tussauds. The 
e of the site is enhanced by the fact that it is free from 
srictions. The company also has a reserve fund, represented 
War Loan and other Government securities, and cash on 
posit of the present value of about #/25,000. Its business 
ng on a cash basis, it has practically no book debts. The 
eompany has no debentures or debenture stock, but the exhibition 
emises are subject to a first mortgage for £717,000 and a 
~cond mortgage for £°18,000, both carrying interest at 5 per 
cat., the latter being also secured by a charge on the contents 
the exhibition. The dividend paid on the ordinary 
wares for the three years 1917-19 has been as follows :— 
for 1917, 6 per cent.; for 1918, 7, per cent.; for 1919, 
per cent. and 10 per cent. bonus, making 20 per 
ent. together. In addition, the company's mortgage 
lebt Las been reduced from £758,000 in 1914 to its present 
‘gure of £35,000. Preference shares are preferential as to both 
vidend and capital, but do not confer any rights of attending 
voting at general meetings. Each ordinary share confers 
vote on a poll. The former owner of the business held 
Irly all the shares in the company until death, which occurred 
igot. The bulk of the shares are still held by the trustees 
{the will, but a realisation is now desired for family reasons. 
‘Mis appears to be an excellent opportunity for an opulent 
investor who can employ his own accountant to make further 
‘avestigations, but the fact that the company is a private under- 
‘ing will deter ordinary investors. 


Wolverhampton Gas Company.—Incorporated by Act of 









































giving one month’s notice. The issue has been underwritten «: 
10 per cent., which rate appears to be reasonable. The lette: 
to shareholders makes no mention as to any trust deed, or wha 
hold debenture-holders have over the assets in case of need. 


The total issued share capital is £138,850, and, according to 
‘*“ Rubber Producing Companies, 1920,” the purchase price o! 
the estates was £85,000 in cash. The issue will probably appeal 
to shareholders. 

The Norfoik and Suffolk Brick Company, Limited.— 
Authorised capital £85,000, divided into 45,000 10 per cent. 
preference shares and 40,000 ordinary shares, all of £1 each. 
Issue of 40,000 preference and 35,000 ordinary shares at par. 
The company has been registered for the purpose of acquiring 
brick fields at Somerleyton, Suffolk, lately belonging to the 
Somerleyton Brick Company, Limited, and the Victoria Brick 
Works, at Beccles, Suffolk, lately belonging to Darby Brothers, 
Limited. Independent valuations are submitted. The pur- 
chase consideration has been fixed at £°32,337, payable £20,000 
in cash and £,12,337 in ordinary shares. The auditors’ report 
cannot be considered a satisfactory substitute for a statement 
of past profits, and it is unusual for an auditor's report to refer 
to subjects outside the purview of an auditor. It would have 
been more to the point if the profits of the Somerleyton Brick 
Company, Limited, were given for the five years preceding 

the war. Bricks may be in great demand, but we cannot dis- 
cover anything attractive about this particular issue. 

Standard Housing Company, Limited.—Another attempt 
is being made to sell shares in this company. In the course of 
a letter it is admitted that the ‘‘ capital of the company was 
only partially subscribed,’’ and that “‘ this result was disap- 
pointing.’’ It proceeds to state that ‘‘ unfriendly criticism 
was confined to those who merely picked holes in the pro- 
spectus.’’ But surely a venture must be judged upon the 
terms set out in the prospectus. We reviewed this flotation in 
the Economist for October 16, 1920 (see page 596), when we 
were not favourably impressed by the prospectus. The various 
methods adopted by the promoters to attract investors will be 
regarded unfavourably by cautious people. 

National Welsh Slate Quarries, Limited.—We extract 
the following from a letter which has been circulated amongst 
shareholders in this company :—'* As a_ shareholder 
vou may feel disappointed that the preference dividend 
has not been paid. I hold 250 preference and 500 ordi- 
nary shares, and wrote to the secretary. He replied * that the 
directors do not feel justified in paying any of the preference 
dividend until the result of the first year’s trading has been 
ascertained.’ My object in writing to you is te obtain your 
opinion of the matter, and to try and interest a sufficient 
number of shareholders, to form, if necessary, an independent 
committee. Such a committee could meet the directors, and 
represent to them the shareholders’ point of view.” We were 
not favourably impressed by the prospectus of this undertaking 
when it made its appearance—see the Economist, March 20, 


1920, page 650. 
ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


‘ 


A 1929-42.. 964 .. 964... .. | India 
Funding Loan 4%.... 694 .. 70 ..+ 1 | N.S.W. 


usting debenture stock and on that now being issued requires 
VictoryBonds 4% .... 763 .. 764 ..— 4) U.ofS.A. 


, 1922-27... 92 
A*,180 178 4d. ey 


% 1920-25.. 86 .. 89 ..+ 3 


*arliam S< : tin Me ee ae a “af a @a> 8 il 
. — 1852. Issue of £81,974 8 per cent. deb nture eek $8 a. | 3g S 
“ck at par, to be redeemed at par on January 1, 1931. The Eas SE gf | Eas SE ss 
on states that the net revenue of the company for the 0%, 1925-28... Six «95 cc cc | SasehRewe 3% --- Ooo Ghat 3 
- s ended June 30, 1920, including £17,000 transferred | War abe 1998-45.. 3... 18h ..+ 3] Aust. 54% debs. 1922-793 .. 92 ..—1 
enewals fund, was £29,615 19s 10d. The interest on the Loans } 5%, 1929-47.. 85¢;.. 852 ..+ ¥) peyng ets e ee oe a ail 


Thus a margin of security of £21,435 2s 6d 


, — The dividends paid on the 10 per cent. and 6 per ee acc B, pil a + es ee SP ae “ee 
ce ” sain ard ordinary stocks have always been at or exceed- Banks. 
claw oh a aaa the exception of the last three half-years, Rosslare B (Ah, 2.92) Sit.- Sis: e ae, Bite of Egypt ees, tee 9 
rh, selling ono lag reduced in consequence of increases in ee imac | Met Bank of S.Africa 
ama e = o gas. Accumulated funds on June 30th last ar (£12 with ae age oa ar asccres 104 .. 103... 
43) million diay aw 148 tod. In 1913 the sales of gas were can dn County West: ae — 4p 
i eet, and in 1919 they had advanced to 961 minster and Parr’s £4 paid)...... sinvee. Ottwe Mian 


m lions a : me : 2 c 
ae we. ie intended effect of the new Gas Regulation Act is 

ther had sage will have the same profit-earning capacity as 

pany will the war, and it is not improbable that this com- 


e | 
ith id) 132..13;;..— % | Standard of 8. Africa . 
—— ieee ¥5 | "(220 with £5 paid).. %.. %-. 


Colonial and Foreign Railways. 


are } . : : “ Antofagasta Cons.... 55... 56 ..+ 1 Grand Trunk 3rd Pref. 144... 13 ..— 14 
+ the baer in benefits obtainable under the Act. According | B.A. & Pacific ...... 41 2. 403 2:— 4 | Leopoldins....... ve 0 BS 
_ 27. dance-sheet for the half-vear ended June 30, 1920, the | B. A. Gt. Southern .. 58 .. 585 ..+ ; Mexican Railway.... - 6 be 
YP capital, including it : era, Buenos Ayres West.. 57... 574 ..+ 4| Do lst Pref. ...... 4 «- ee 
here was alsa ding premiums, amounted to £256,680. | Canadian Pacific ....149 ..148 ..— 1, | _ Do 2nd Pref. .......25 »-.29 +» i 
Vorks at i" so a debenture stock of £46,370 outstanding. | Central Argentine .. 56 .. 56} ..+ ‘ | San Peal ----0---- 138 “1 — 
1. and plant were valued at £298,571. Serious draw- | $804 Trunk Ord. .. Sm Se aera 


CKS to . mrt to : A 
of an pen ren of the issue is its smallness, and the lack 
ia —— in the prospectus of a Stock Exchange quota- 
aungs in consequence will be few and far between. 


The Hevea 


.. 4.. 1% «+ 2 | Southern .....--- aol «cc «cs « 
eee -: 7 oa | Do Non-cum Pref... 74 .- 75 .-— 1 
Do 


ae 66 os 
4% lst Pref..... 25 -- 25 «2 « 
” Foreign Government Securities. 





\uthorised (Johore) Rubber Plantations, Limited.— | 4 ntine 5%, 1886-7.. 88}-. 38h.» 5 ‘Ttalian 34% Rentes ». 201-- 30) i 
as a 10 per cent. first mortgage debenture st k « Be aes isii o on = onopoly 4%.» 2h een 

hich £10,000 is 7 ae re stock, £,20,000, | Brazil 5% Fund, 1914 54x.. 54 .. Ne eA 

t par oe 's now issued. This is an offer to shareholders, | Chilian 44%, 189 ...- 66}-. ees %s scsece SRee Sb + -; 

2°) and it is repayabl i . CS, | Chilian “Hr 912... 6lh.. 614 «. .-, | Mextcam Cons. 1899.. 56 .. GL ..+ 5 - 
ler 31, 192¢ Payable at a premium of 5 per cent. on Decem- Figyptian 4% ........ Gli. 61 ..— 4 | Peruvian .Pref.. 20..19..— 3 
siving " arec” or earlier, at the company’s option, on | Prench 5% .-....-+-+ at. 22's | Russian 5% eae 154. ees 

stock months’ notice. Each £1 of debenture} 2° G2. cccceeees ve A oe oe | Spumish 4%. .c0r-e00- TQ. 72h -. 


wil a . . 
mecute convertible at the option of the holder 
", / per cent. cumulative participating pre- 


rat any time up to December 31, 1925, on 


oo American‘ A” 16 .. 164 ..+ teem, ..,, b. B'S 
Telegraph 238) "260) + Py | Marconi Marine .... it es * 
flarconi Wireless.... 14%.. 14%.. -- | 
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L, and N. W. 
L. & 8. Western, Def. 
Metropolitan ........ 
Metropolitan — 
Midiand Deferred. . 

North British Def.. 

| North-Eastern 





..— 2 | South-Eastern “A’’.. 

Miscellaneous. 
Aerated Bread (4) jd. 18 ..— ¢e| Lipton (£1) .........- 
Armstrong (8ir W Lister (£1) .......... 
and Co. (£1)...... 18/6 .. 17/9..— /9| Lobitos Oilfields (£1). 
Ass.Ptind.Cement (£1) 22/6 .. /6| Lyons (J.) & Co. (£1). 


100) ages 


Ee 3 
14.. 


£ 


Sm.. 6 = 


Magadi Soda (£1 Ord.) 





$ | Mexican Eagle ($10) . 
North Caucasian (10/) 
cs ‘| Pekin Gp) ...0c0ccc000 
Rubber Plantations 
Investment (£1). . 
Shell Transport (él). 
=$ Smithfield&Argentine 
Meat (£]) ........ 
— Electric 
| pine csseane 
. | Do Ine. Bds. (£100). 
| United Serdang (2/) . 
| United Tobacco (£1). ° 
ts) Ural Caspian (£)).. 


Im Tobacco (£1) 24 .. 2h .. .-" | Vallambrosa (2)... 
Int *nal Paint(£l) be | Vickers (£1).......... 
Linggi Plantns.(41).. 1y.. lys.. | Watney Def. Stk. .... 
Min 
Brakpan (£1) ....... — a Keni ieeenesos 
Broken Hil pees @/) i ° a. - ¢s| M Renenehs (10/) .. 
Chartereds (£1)...... : - «+ | Modderfon. re 6/) 
Cons. oon $4. si. + «+ | Modderfon. =n & 
Crown Mines ( . 2 = .. | Premier Def. ae 
De Beers Def. be ‘ . 1a . .. | Rand Mines on seeken 
East Rand ° cS — dy| Rio Tinto (£5) ...... 
| ° | Spring Mines £1).. 
Gov Gold Areas (£1) ° 3 S 


~ GOVERNMENT RETURNS. 


PUBLIC INCOME “AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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| ! 
Estimate 
| forthe 
} SH 
| 1920-21 


(Bee Note.) 


| 
Balances in Exchequer é£ 
on Ist A 


Bank of Ei ngland oe ge 
Bank of Ireland .... ; ° 
REVENUE. | “ | 
0 a 150,000,000' 
Excise..............++++| 198,650,000 
Motor Vehicle Duties ..' $500,000 
Estate, &c., Duties...... | 45,000,000 
PB nce ceecceccccecs | 25,200,000) 
KamE TOE .......00008 
House Duty .......... | 2,500,000 
Property & Income Tax 
(including Super-Tax). . | 385,800,000) 
a Profits ey” ,&c./ 220,000. 000) 
ration ts Tax’ 3,000,000 
Land Value Duties ... "S00 500,000. 
DS encintes §3,000°000 
Crown Lands .......... 650,000, 
Receipts oo Sundry 
8, | 
Ordinary Receipts. . 744,000) 
Special ipts.... 8,756,000 

Miscellaneous — 
Ordinary Receipts. . 18,000,000! 
Special Receipts. ...! 302,000, 000, 
Revenue...... encece 


Total, inc. Balance ..| 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 
Repayment of Advances for Interest | 
on Exchequer Bonds under the | 
a. Expenditure (Money) Act, | 


SEETHER Eee eee Eee 


' 


eit Sethi etn detain wanes 
Under Post Office (London) Railway 
A Beicescnnesesmeencesas 
Under Housing Act, 1914 
= Treasury Bills ‘- Suy . 
Aap hawt zoupply 


For 2 Victory Soocet 
For 5% Eaubecur Bonds, 1922" *: | 
For 6% Exchequer Bonds, 1920 .... 
For Exchequer Bonds, 1925 . 

For National Savings Certificates— a 
Under War Loan Acts, 1914-1919 . 
Under Finance Act, 1920 

For National War Bonds 

For Treasu 

For Other 
War Loan Acts, 19i4to 1919 ....../ 

Anglo-Persian Oil Company—Divi- | 
dends on Shares acquired .. ool 

. -—. under the Civil. Gon- | 

cies Fund Act, 1919 ........ 

East Africa Protectorate Loan—Re-. 
paymentson account of Principal | 
and Interest ............. ee soot 








Suez Canal Drawn Shares .......... 
Land Settlement (Facilities) a} 
1919—-Repayment of Advances .... 
Temporary a: a 
Ways and Means........csccccccees 
Dl rdithitidhaeeinntndnetin 


Total Receipts into 
the Exchequer from 





Apl. 1, 1920, Apl. 1, 1919, | 
| Boling 

Feb. 5, Fer. 7, | Feb. 5, | 
wa.” |__ 1920.’ | __ 19a. | 
£ |  -— a 
7,159,773, 11,065.824| .. | 
___ 2,209,324 1,735,682) + 
9,369,097, 12,799,506). 
113,785,000, 128,832,000) 1,930,000 
167,190,000 109, | 1,895,000 
39,971,000, 32,065,000) ‘ingod 
21,139,000 17,127,000) 98,000 

; 4an 170,000 

nae w09 0, | 
227,348,000 222,456,000, 20,997,000 
183,115,000 238,844,000 =a 


ait 36,100.00 ee 150,600 
560,000, 600,000, 


939,745 ‘ 
18,618,995 LS ALTAIS | 
20,553,249 ) 

215 660°714| | 108:545,963, { 


| 1,059,989, _ 922,259,088 
4,220, 900 


| | 





163818 169,818! 
4,000,000 1,565,000) 
115,000, 62,000 
56,000 
| 3,558, 475,900 2,727, 366,000, 
#70552, 230875495, 
— — 
i 10 
258,784, 
,760,794, 64,200,900 
as 
poet 228,587,255) 
4996 
ee 30,010,186 
5,940) 5.0) 
ys BRS 


| 1,219,512,000 1,666.64 


490,698  } 
654,573) j 





ECEIPTS. -——~ 


Week 
Ending 
Feb. 7, 

1920. 
é 


“e200 


} 


, 5,006,935 


-l 418,300,000 1,050,626,703' 909,455 582 32,356,271, 44 44,086, 935 


* 





13,000,900 
eevee | 5)996,858,568 £65 S52 TOULLSE SIS.SIT IS0,5S6AN6 
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EXPENDITURE AND OTHER ISSURs, 





| Estimate | Total Issues out of | 
for the Year the Exchequer two 
920-21, |_meet Payments from ey 
| including Api. 1, 1920, Api. 1, 1915, Weert. — 
| Supple- | to Ending | Wea 
mentary | Feb 5, Feb. 7, Pas s, pata, 
a J |__| 28. isa.” |S. 
EXPENDITURE. a é é Se 
Permanent ae of | | & 
isis enipeintentsie’ 24,500,000 18,356,398, 22,594,925 Lani py 
Interest, &c., on War 
Debt ......-++000+00; $20,500,000 287,473,729) 264,222,413 7.110914 29> 
Read Improvement¥ens | 6,650,000 2,966,689. a = i 
yments to Local Tax- “ 
ation Accounts, &c. ..{ 10,818,000 = 7,107,928 7,385,197 oy). 
Land Settlement........ 12,000,000, 5,973,573, 2561512 sp, 
Other Consolidated Fund * 
Services ..........+0+. | -is730,000 1,671,138) 1,817,101 59.219 
Supply Services vounseos nae 622,194.19 976,887,367 10,236.37] Bary 
x A. snancas .233.642,000\ 945,74: 
as a OTHER ‘issues. aaa 1915 468,515, 18,865.10) Bice 
r Advances for Bullion .......... 4,250, 50,000 
For Advances for Interest on Ex- a a 150,000 
uer _—— under S ital Ex- 
nditure (Money) Act, 1904 ...... 169,818 H 
ee Sone (Money) Acts, 1913 . leans 
Cccccccccvccccccsccccocces 4,700,000) 1,835,000 
Under Post Office (London) Railway 
ere 144,000 127,000 
Onder Housing Act, 1914............ 38,500 56,000 
Under Anglo-Persian Oi] Company 
(Acquisition of Capital) Amend- 
Se ED anecensscoaces | ma 150,000 
For Treasury Bills for Supply (exclu- | 


sive of £3,500,000 paid off by the 
National Debt Commissioners in 
ibs jain cunesepsebekonsssseen 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
DT antkédhesetenstesaeshenses 
For Principal of National Savings 
CRONE. co ccnccconecccceescesos 
For Principal of Exchequer Bonds, 
paid off 


COR eee Re 


21. 1919-20. 
5%, 1919. ° - -£16,214,865 
5%, 1922.. oe a 
6%, 1920.. £2,986,808. . 


+430,000. . 
For other Debt under the War ‘Loan 
Te) ee 
For Principal of American Loan 
under the American Loan Act, 1915 
For Depreciation Fund under 
Finance Act, 1917. .....cccceccscoce 
Issues under the Civil Contingencies 
Ti ncascencangneserens 
Proceeds of National Saving Certifi- 
cates— 
Issued under Section 59 (4) of the 
Finance Act, 1920 .....ccccessee 
Old Sinking Fund, 1907-8 :— 
a ander Section 9 of Finance 
SO Oa 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 .......... 
East Africa Protectorate Loan Re 
payment — Issued to reduce Debt 
under the Finance Act, 1911 ...... 
Cunard Loan Repayments—lIssued to 
reduce Debt (Cunard Agreement 
(Money) Act, 1904) 
Suez Canal Drawn Shares—Issued to! 
reduce Debt under the Finance | 
ED: Gedide) iis heen deinmneon ts 
Temporary Advances repaid :— 
Waysand Means............ 


eeeeee 





3,529,664,000 2sT7057.00 84,960,000 6 rnayy 


58,936,542 
26,650,000 
27,416,808 


79,568,027 
59,229,221 
25,440,201 


257,166) 
5.9401 


} 
130,000) 


- + |1,175,327,000) 1,325, 405,600 


| 
48,862,859 1.532573 ty 


19,100,000, 550,00 tan 
35,968,866 15000 
198,882,334 7,475,169 4%z 
20,120,156 500000 sim 
| i 
j 
83,000! ee © 
5,040, * j oo 
j | 
130,000 te. 
9,225, oe at 
19,800,000, 25.000 


| 5,942,096,597 6,165,089,313) 134.730,97310,2885 


Balances in Exchequer :— 
Bank of England...........0 eccce 
Bank of Ireland ........ cceaamume 








Feb. 5, °21. 


4,761, 4,761,771! 


Feb. 7, °20. \In.or Dec. for Week 


1,809,408 + 258.887'— mm 


+ 923,651)+ Sit 


—4.903,44713 T1858 





aiiie 


ae 


ows. —Budget Estimate as in House of Commons Paper No, 70 of 19%. 


Treasury, February 7, 1921. 





CURRENCY NOTES ACCOUNT. 


| 
| 
| 





(000’s omitted.) 


ca accel 


| 
Notes z . | Advances to 
cit |F8| . 
» ; a 
Date, ficates 35 s m3 | g§ 
aca 5 < | 2 a3 i £S 
stan i} j 
ing - a a | om 
1914, £ | £1 @ | £; & } 
Aug. %...... 21,535) .. || 6,302 3,810, .. 
+ Boeeess-| Seams) <2 | "69; “600, 18,500 
Dec. 23... 103,125 729, 159, 249) 28,500 
B.. 150,144) 2,430) 64,40) (28,500 
Be 212,782, 8,554| 39) 675, 28,500 
Dec. 31.-+.. 525,241 15,529) .. | 570, 28,500, 
Mar. 26...... 064| 14,926) .. | 500! 28,500 
June 25...... 342,310) 17 145 -- | 360 28,500 
a ed 335,021} 16,524. “250 320, 28,500 
Bee. B.---0- 356,152) 17,182 250, 245 28,500 
Mar. 31...... 335,372 15,569 .. | 190 28,500 
June 30...... 357,356) 16,700) .. 190, 28,500 
Sept. 29...... *353,795| 16,215, .. | .. | 28,500 
——* * 367,626) 16,962) si ee | 28,500 
of } 
Jan. 19...... . 16,207| we | ee | 28,500) 
ial *342,489 15,380) - = 28,500 
ae. ne “341,901 15.9008 <2 | 1. | 28,500) 
" *341,554| 15.730) 28,500) 





Redemption Accoust. 
—— isulece 2 ti 
Bees ee eeg ist 
Notes. gz Sb" 3g Bi 
gE \)%) 4 | ue 
** ‘qo. oom 3 
. ne Ae na 
.. 190 nals 58 
| Le 167 
89 30515 
a7, asm SE 
io | Hane 
bio | $1 sian 
5 100 31330 +f 
ooo 17 seo 
18,700 [153 3245 iy 

19,450 -|150 33650 
Pe i“ 

138 315,001 
> 1140, 310,368 y 
19,450 [140 SOOT a 
19,450 | MO 30S — 


* Includes notes called in, but not yet cancelled. 
t texte fiduciary issue for 1920 fixed at 
: Maximum fiduciary issue for 1922, £317,555,200. 
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February 12, 1921.) THE 


THE 


ECONOMIST. 
a 


COMPANY MEETINGS, &c. 


NATIONAL PROVINCIAL 
BANK OF ENGLAND, LIMITED. 


A GOOD YEAR. BANK’S STRONG POSITION. 
CHAIRMAN’S REVIEW OF INDUSTRIAL SITUATION. 


AND UNION 


TRADE SLUMP AND ITS CAUSES. 
CAPITAL AND LABOUR. 
NEED FOR FREE AND UNRESTRICTED TRADE. 


‘ 


The annual ge t the National Pro- 
ocial and Union Bank of England, Limited, was held, on the 


‘neral meeting of shareholders 


th instant, at the Cannon street Hotel, London. 

The Right Hon. Lord Inchcape, G.C.M.G., K.C.S.1.. 
inA 

resided. 


zr, Mr A. G. Hopewell (senior joint general manager) read the notice 


K.C.LE:, 


nvening the meeting and the auditors’ report. 
a The Chairmnan said : My Lords, Ladies and Gentlemen.—In sub- 
me mitting our report and balance-sheet for the vear ended Decem- 
® cer jist last, which has been in your hands for some days, and 
© vhich, with your approval, we will, as usual, take as read, I think 

safely say it is a statement which you will regard as not 
together unsatisfactory. 

[ wish the Government could place before its shareholders a 
income and expenditure of which balanced as evenly. 
with something t : 

u to-da 


We the 
Cg th 


» the good, as that which we venture to put before 


PROFIT. 


~j 


on the 


ward from last year, is £}3,393.372 
> ' 


net profit 


ucht for 
Mama 20h 


year's operations, including £630,858 
We propose to 
this amount as follows :— £ 1,369,302 to a 16 per cent. 


dividend, £s00,000 t ‘serve. f/2e > 
& 3000 to reserve, £350,000 to pension fund, £350,000 


ingencies, ¢ arry f ] 

= cies, and to carry forward £824,070 to current year 

‘ ts ; , ; 4 - - 

At December 31, 1919, our paid-up capital stood at £7 806,864 


ar reserve fund at £7,239,041, a total of / 15,045,905 At 
mber A . é 


te 


bial 


—P seam Sit 
st, 1920, Our paid-up capital stood at /o.309,416 and 
r reserve fund at / - ; F . 
fund at 45,575,041, a total of £18,187,457 
~ es 
BANK S STRONG POSITION. 
} TeSeT ve vou -y]} Ce ic . f 
na will notice, is £431,375 short of our paid-up 
‘pital. Ten years < *he i : 
years ago, when our paid-up capital was £ 3,000,000 


r ” rveé amounted to £ 2,150,000, so that relatively we are ina 
ther banks dies oak ré aulted from our having joined up with 
We are lille 7 — were absolutely sound. 
amount of our al nce recal published Seeerve up. to the 

hope to be able to show ra capital, and if all goes well we 

it not been that w: a a a when we meet you next year. Had 

» “Ogency fund hast pale oe : a to place £150,000 to the con- 

iD eur Seseun ai a oe = £350,000 to the same fund this year, 

+ §igantic business suct dean vrned paid-up capital, but in 
times like Seta ies - carried on by the bank, especially 
d when. no ae , = en values of all commudities are falling, 

> = er how careful we may be, and how well secured 
possible ai may appear to be, there are always 
a5eS, and, it may be, losses, to be met, I 


- with. 
u will agreg 


fr ad 
“~~ aCvan 


aes am sure 
F is aw ; 
Wei taeaa not imprudent to have something up our 
‘e for the possible and the unseen. 
THE COUTTS’ AGREEMENT, 


T 


he agreem ; . . 
ee ‘ ent with Coutts and Co. 


Year by Sir Harry , to which allusion was made 


has been com ple ter] a re 2 his address to the shareholders, 
George Majoribanks M a of their partners—Lord Avebury, Sir 
have joined our } on r Ronald Malcolm, and Mr John Robarts— 
The balance eg welcome them here to-day. 
bank. The aed “ Coutts and Co. is attached to that of the 
* the National mecaneae al re and Co. is now the property 
Stands on the ante aden and Union Bank of England, and it 
more than the ca ‘ital ea nce-sheet at _£2,000,000—-viz., at £400,0c0 
amount to ried oe ra reserve of Coutts, which you will observe 
assumed to be Leos at goodwill of Coutts may, therefore, be 
fot shown in the — ut it isn t. There is more than £ 400,000 
of Coutts? If things go moderately well, the value 
~ stand in the books of the bank at £1,600,000 
oahu Rr to thank our colleague, Mr Colin Camp- 
anthem robe a The Suggestion came through him, 
“hich has beep perfect a t and delicate negotiations to an issue 
“ee to the other side lo ae to us, as I believe it has also 
{ would } : e are all now brothers together. 
mention that the Union Bank. for the amalgama 


if assets. 
shares will 
ore very long. 
sell, for the 
and he br 


bef 


hike to 


| 
| 
| 


| 
| 
| 
| 
| 
| 
| 
| 
| 


tion of which with the National Provincial Sir Felix Schuster and 
er ] ~marinix y ] } 

myself were mainly responsible, has contributed very largely t 

our profits In 1920 The amalgam ation has we rk <j admirably, and 


the fusion, not only of the business, but of the staff, is complete. It 
is highly gratifying to think that neither the shareh Iders nor th 
constituents of either bank have had the slightest reason to regret 


the linking up. 


INTERESTS IN OTHER BANKS. 
During the year we have taken over the Northamptonshire Umior 
Bank, Limited, Shilson Coode and Co., of St. Austell, Richards 


and Co., of Llangollen. We have also purchased 33,333 shares in 


the Bank of British West Africa, Limited, the association with 
which institution promises to add materially to our business. 
The French auxiliary, under the guidance, control, and chair 


manship of that experienced banker and man of affairs Sir Richard 


Vassar-Smith, to do well, and its business has again 


The other banks with 
perfectly satisfactory, and our rela- 
I ought to 


continues 


increased enormousl\ which we have be 


come associated are likewise 

tions with them are all that could be desired. Perhaps 
say that we have no proposals to take over other banks before us 
at the moment, and that our efforts will be exclusively directed, 
for some time, at any rate, to consolidating and improving the 
important business which We have over- 
weening ambition to be bigger than our neighbours simply 
sake of being bigger. 

Sir Frederick Eley, owing to indifferent health, 
weeks ago. He was brought to London from Leeds 
a joint general manager some seven or eight years 
ceeded to the position of senior general manager on Mr Cunnick s 
He has 


shall 


no 
for the 


we now possess. 


retired a few 
and appointed 
and 


ago, sué 


retirement last year, when he was also made a director. 
done valuable work for the bank, and regret we 
longer have the benefit of his services, either on the board or on 


we no 


the management. 


BANK'S BRANCHES. 
Many premises have been acquired in various parts ol the 
country, and necessary and extensive alterations of our head 


office are in course of being carried out, which will give more and 
much-needed accommodation for the public and the staff. 

At the present time we have 643 branches open daily, besides 
310 agencies. During the last year we nave opened 50 
branches and 26 agencies, in addition to the 13 branches and 16 
agencies taken over from the Northamptonshire Bank. 

During the year large issues have been made by county and 
municipal authorities for housing and other purposes The bank 
has materially helped in these issues, and I am glad to say with- 
out any detriment to the shareholders. 


new 


INDUSTRIAL SITUATION. 


We are now, as you are all aware. in the midst of a very dith- 
cult period of trade depression. It had to come. Six years ago, 
soon after the outbreak of the war, I ventured to warn the share- 
holders of the bank that after so huge a conflict, involving so 
great a destruction of human life and of the wealth laboriously 
accumulated by generations of effort, together with the taxation 
which would be involved to meet the interest on the millions 
of war debt, there would necessarily be a period of acute strin- 
gency and stagnation. That time upon us now. It was de- 
layed longer than I expected. After the first months 
uncertainty succeeding the Armistice, British trade even began 
to boom. We can all remember that two years ago the whole 
world seemed to be clamouring for British goods and services, 
and the question of price did not appear to daunt them in the 
least. Our manufacturers had not to hunt for orders or markets, 
and wages went soaring up. What alone was worrying them was 
their capacity to fulfil the demands that poured in upon them from 
every corner of the globe. It almost looked, and many people did 
actually believe, that our staple industries had before them from 
three to five vears of whole-time production. 


1s 


few of 
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CAUSE OF THE SLUMP. 


Well, gentlemen, that bubble has burst. I do not mean that | 
the need of the home and foreign markets to be restocked was | 
not urgent, or that there was not a perfectly genuine demand for 
British goods. One of the things that our old customers dis- 
covered during the war was that they did not care for the 
American and Japanese substitutes they had been obliged to | 
put up with since 1914. Directly hostilities ceased they turned 
once more to the British manufacturers for the real thing. The 
demand therefore was genuine, and it still exists. That is to 
say, there is an enormous amount of business for us to do in the 
world’s markets, but only at reasonable prices. I must emphasise 
those words, ‘‘at reasonable prices.” 
a year ago was that nobody, whether he was a manufacturer or 

customer, a Government, a private employer, or a working man, 
seemed to bother about costs. People acted as though industry, 
railways, and shipping could stand any wages, as though there 
were some bottomless purse out of which the State could make 
good the deficits on the railways and the mines and other con- 
trolled trades, and at the same time prosecute huge and costly 
schemes of social reform, and as though the credit resources of 
the country were illimitable, which hard facts proved they were 
not. 

It was clear that along those lines there was bound to be a 
reaction. Matters were nearing a point where, on the one hand, 
capital could no longer provide energy for the industrial machine, 
and where, on the other hand, the product of the machine became 
too expensive to find a customer. 
there has in consequence been going on throughout the trading 
world a rough but salutary process of liquidation. It has in- 
volved, and it was bound to involve, heavy losses where large 
-tccks were held, and even disaster to many individuals in all 
countries who were trading beyond their means and living in a 
fool’s paradise, but it has brought down the prices of raw mate- 
rials and of most of the prime commodities and products, it has 
materially reduced the cost of living, and it undoubtedly, in my 
judgment, indicates the beginning of a return to more normal 
conditions. 


REVIVAL OF TRADE PROBABLE. 

For the time being, and perhaps for a little longer, the un- 
setthng effects of the events of the past year will continue to show 
themselves in the great social calamity of unemployment, but beneath 
the distress and the depression of the moment I believe that forces 
are at work which before long will enable industrial activity to 
be resumed on a more chastened basis, and that the demand which 
was largely killed by high, will be revived by low, prices. The 
question for us is whether we are going to make the same mis- 
takes over again, or whether we are going to recognise the 
economic realities of a competitive world. I-xcessive profits 
snatched during a boom have always to be paid for later on. 
excessive wages bring with them in the long run the penalty of 
industrial stoppage and unemployment. Of the many lessons to 
be learned from the experiences of the past year, these two, in 
my judgment, are just now particularly pertinent. We 
got to get back to a common denominator. 

TRADE UNIONS’ HARMFUL 


have all 


POLICY. 

For a country such as ours, a country that lives by exporting 
its goods to the ends of the earth, and which cannot maintain its 
present population on any other basis, there is nothing more im- 
portant than the cost of production. What with reduced hours 
of labour, restrictions on overtime and nightship working, strikes 
(of which we have had some 300 since the Armistice), the cur- 
tailment by the trade unions of freedom of employment, their inor- 
dinate demands of all kinds, which will be of no real benefit to 
the men, their opposition to piecework and payment by results, 
their limitation of output, and the absence among too many of 
their leaders of a practical co-operative spirit—what with all these 
handicaps it 1s impossible for British industry to keep down the 
costs of production and transport to a figure that wil! enable our 
manufacturers, merchants, and shipowners to compete effectively 
not alone with the rest of the world, but to bring prices back 
to anything approaching normal conditions. 

FACING THE FACTS. 

The real value of wages to their recipients must be measured 
not by the nominal amount in paper which they receive, but by 
the purchasing power of their wages in goods. 

There is a disposition to avoid facing and stating facts, but I 
venture to say that in my humble opinion they have got to be 
faced. There is no manufacturer in the country who will close 
down his works of he can carry on and make both ends meet. 
He will only cease to produce when he finds the cost of produc- 
tion is greater than the market value of the goods he produces. 
No shipowner will lay up his ships if he can cover his working 
expenses. If he can’t it would be folly to keep his ships in com- 
mission, it could only end in financial disaster. I sincerely hope 


What killed the boom of | 


THE ECONOMIST. 


Ne 


we miay get over our present difficulties by 


| are to get back to a sound economic basis. If x 


During the past six : 
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a 
facts, and 


and take, and an appreciation of economi: 
fecling on both sides. 


« 


re 


lf the ordinary remuneration for a certain qj. 
ihe waz was X, and owing to the rise in prices is he . 
X plus Y, then if prices come down, and Y is no longer sen... 
to make X what it was, Y or the most of Y has got ; 


before the war, and it will buy only what it did bes i ? 





X may have to be added to, but that is a different p; oo 

It has no relevance to the general question that laboar. 4 

mental, be it physical, be it braincraft, or be it handi-s.s 

only receive what it is competitively worth, and no more I il : = 
thing else is attempted it is bound to end in failuy re - 
mum wage is never too much to pay for a maxim tout. nef 
a maximum wage for a minimum output—which is what ; 
many cases we are getting now—or the same wage per d ‘ 
per week or per month to every one irrespective of capacity. s a 
gence and industry and demand upon tissue, where servis » 

counts and output is not a factor, standardisation of y e 

fact, is fatal, not only to the individual but to success as a - 3 

I may be sanguine, but I think I detect some signs that 4 
these questions both employers and men are coming r 
sounder point of view, and that after the tremendous 


lessons of the past year, including the coal strike and the pre 
severity of unemployment, a saner and healthier spirit is be, 
ning to appear. 


joe 


DOMESTIC AND INDUSTRIAL PEACE ESSUNTIAI 


NEED FOR RESTORING CONTINENTAL MARKETS. o 
If the war has taught us anything it should certainly | 5 
taught us that in the modern economically interdependent wy < 
ne one nation can suffer without involving others in its disx: 3 * 
no nation can grow rich on another’s poverty; no nation can ) 
unless it is also able to sell; and that a diseased spot lke Ros 
and the Central Empires and the newly created States ar 
them poisons all the functions of the European body. On 
reasons why British industry is depressed is the abser 
Continental demand for British goods. Before the war we ve 
something like 40 per cent. of our exports to the Continent 
sold to it £200,000,000 of goods a year; and it is the most; . 
blind of views to think that we can dispense with the Fury i 
market, or that we are richer because the Central Empires « 
poorer. On the contrary, the economic paralysis of the Cont 
is visibly and painfully injuring us. Sterling has fallen in \ 
York, and we are paying the equivalent of a 30 per cent 
valorem tax on everything we buy from America, very /a 
because we are selling on credit throughout the ( ontinent 
cannot collect our debts. 
Take India. The Continent of Europe was cne of | 
best customers, while India was one of our best. We sok 
more to India than we bought from her, and she was ae? 
buy from us because she sold more largely to the Continent a9 
Europe and other countries than she bought from them. >; 
The road to the restoration of the £ sterling lies throught te 
revival of the receptive and productive power of the Conte 3 
and the procurement of conditions that will enable all the nat 3 
of Europe, allies and enemies alike, to pay their way. It é 
sound instinct, therefore, that is leading the British and Fre 4 
and Italian Governments, in conjunction with their priptr 4 
financiers and traders, to consider how best they may help ' 4 
vanquished Teutonic and Slavonic peoples on to their feet aga vi 
z 






None the less, I believe that one of the best services we © 
1ender, not only to ourselves, but to the whole world, 1s © | 
our own house in order, and to show that Great Britain has* 
strength and self-denial and the sagacity to weather these anit: 
veats of peace as triumphantly as she fought thr mugh the we 
To do that we need, first of all, domestic and industrial peace = 
a true view of what is sound. Given a spirit of © yncord - 4 
willingness to work on the part of all classes, 4 realisation = 
things are not now as they were during the last few years, - 
are no national losses that cannot be retrieved, “ ne 
problems so seemingly insoluble that they cannot be past 
to quite manageable proportions. Secondly, we need to resets 
touch with economic realities, to understand that a perpetaas 
the unrest and ill-will which brought about the disaster o the oo 
strike can only mean that in a very few years this country will 
her commercial and financial supremacy, and to acknowledge, #° 
to act on the acknowledgment, that to hold our own We os a 
as we always have done in the past, produce better goods at 3 * os 
cost than any of our competitors. These two supreme — 
industrial peace and the recognition of ecomomic facts—#te aa 
in my opinion, going to be brought about by Gover “oe 
but by individual employers and individual workmen oA sheit 
union leaders taking counsel together, and approaching 
common problems with a real desire to find a solution. 
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GOVERNMENTAL EXTRAVAGANCE. 


b sare, however, ways in which the Government can power 
. aie er very materially retard the progress of the nation 

P eds convalescence. For instance, it can economise. The 

2 aa belief is very nearly right which declares that Govern 

a ore xtravagance lies close to the root of our present ailments; 

a t st belief quite recently has found unmistakable electoral ex 
ae ar ‘ the kind that Governments as a rule find it better not 
Lag b wore. Here, again, | may be sanguine, but I do get the im- 
OSItiyp wei n that the public demand for a more thrifty use of the publy 
be ; - i< producing an effect, and Ministers are realising the neces- 
ft 3 ‘ alk wing control of expenditure to govern policy, and that all 
I he hearted schemes of ‘* social reform’’ and of bureaucratic ex 
Am a are likely to be mere and more judged by the simple test 
t ther we can afford them. With a debt of 8.000 millions round 
s. even if we are to get 2,000 millions from Germany in 
st go years, we can't afford to go in for a new heaven and 
iny earth in these islands if we are to keep solvent. We have got 
; the people to the extent of 1,000 millions a year to pay our 
g .. five times as much as we taxed them before the war, and 

Yt work and economise we shall be bankrupt. 
BANKS AND RESTRICTION OF CREDIT 

laints are heard that the banks are restricting credit. What 

s restriction of credit mean? It means that the mercantile com 

‘ity and the public generally are being called upon to hand over 

Government enormous sums in cash in payment of income 
super tax, excess profits duty, corporation tax, and death 
es. And to meet these payments they are obliged to draw on 


ir bank balances to realise both stocks of goods and securities on 


h the banks hav given advances, and the banks 

rally are obliged to reduce their advances propor- 

ately. The banks are not to blame for the restric- 

credit. Their figures are open to the public. It is the 
rden of taxation which 1s drying up the liquid resources of the | 
try Vhere is also the old storyv—so long as a Government goes 


we y rrowing freely and spending lavishly there is a false sense of 
r sperity, and when the borrowing is no longer possible and the 
spending comes to an end, the slump follows, 

‘na great measure suffering from to-day. 


and that is what we 
Before we are done 


th it the excess profits duty alone will have taken 1,100 millions | 


i industry which would otherwise have been invested in repro- 
\ tive work and development. It will take some time to replenish 


t has been destroved. 


BRESSELS FINANCIAL CONFERENCE, 


is no better recommendation to be found than that given by 
Brussels International Financial Conference, recently published, 


, ‘ 4 ‘ - » : } . . : 
4 says that every Government should restrict its ordinary re- 


} . 
ve covered by its ordinary revenue, abandon all unproduc 


Narr - a : 
fary expenditure to the lowest possible amount. If this recom. 
ht ndatirs 2 —_ 
dation 1s adopted, and lot Ministries 
t sched u-e “ : : 
we may in time, in this country, retrieve our positicn. 


a of superfluous are 


hed 








pseudonyms mean.really just one thing—Protection. They 
Rean the introducti , 


Ciple whi 







into our fiscal system of a policy and a prin- 


ent expenditure, including the debt service to such an amount | 


éwe Rane - - . ° 
extraordinary expenditure, and restrict even productive extra- 


a n the other hand, it is ignored, the position will be hopeless. 
t 3 \ marked change has come over the spending disposition of 
ate individuals during the last few months. forced upon them 
- loubt by the-severe cuts into their incomes by the burden of 
eo ‘tion and the increase in municipal rates. Economy is now the 
t of the day, an example which the Government, as well as | 
: | authorities, would do well to follow. We have got to realise 
: ; ‘act that we are a very much poorer people than we were seven 
, % ‘S ago We rely on the genius of the Prime Minister to see us | 
a 4 s) our difficulties of the next few years in the same way as | 
‘aW us through the difficulties of the war. 
_ J announcement made by the Chancellor of the Exchequer that | 
e2 : ees profits duty is to go by the board has been received | 
a ing <n nse satisfaction. ‘There is nothing to be gained by beating 
th : “G horse, and we will leave it there. 
the PLEA FOR FREE AND UNRESTRICTED TRADE. 
hs 7 ey Bot all agree with me in what I am now about to say, 
sail ws hone the less J will say it. 
- | i ther directions where the Government might be equally help- | 
-" $ - ‘ne bent of Ministerial policy seems to me to be rea tionary and | 
= q a tive. Just at the very moment when freedom of commercial 
a i on yas Se #8 not only our greatest interest, but is essential to the 
oy 4 __» recovery, the Protectionists are trying to enclose these | 
o A oe oe aa oe whee pleas and their disguises are many 
ma FEE tries and eaaaaee a key industries and “basic” indus- 
wet, the ieee i A — and pivotal’ industries, and 
io demeinntten = eguarding British manufacturers against 
ait WEE all these he lowness of the Continental exchanges. | 
| 


i are incompatible with our position and our needs as 
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a eee enn ne nn nn nn ncn n cnn c cc NL 


island kingd arrving on a world-w 


1-w mmerce. The 1 
of our export trade, which its thi 
the 


pted 


ne ide c 
covery and the future progress 
heyst of our industrial arch, 
ince of fiscal freedom. 


ne absolutely depend on continu 


Already the plan has been ad f pr 


tecting one industry—the dye industry. Other industries a: 
Wasting no time in putting in their clams for consideration, and 


before we know where we are « may have a full-blown tarifi 

system, or, what is perhaps even worse, a system of trading 

licences and other bureaucratic indulgences established in this 
untry, a system which drove the 1ercial community almos 


crazy during the war. mvinced, lie stagnation. 


st formidabk 


That way, I am 
ineficiency, and final decay. | 
ril that 


regard it as the nx 


menaces 


British prosperity As a nation we have 
nothing to fear, industrially or politically, from amy foreign riva) 
Our real dangers are internal. If we fail to win the prize that i 

ithin our grasp—if we do not, other words, attain to a posi 
tion in world commerce as great as, if not greater than, any we 
held before the war—history will not look abroad fer the causes of 

ir failure. History will look within, and history will be right 
Condemn me if you off the board if you hke 


like, turn me 
} 


adhering to the belief that free and unrestricted trad malt 


tay of these islands—I will hold to my opinion. 
MISCHIEVOUS ‘* RED’’ PROVAGANDA. 

The country is groaning under the burden of taxati You see 
t said in some quarters, Let us go on taxing industry till thers 
is no profit in carrying it on, let us make a levy apital and 
so use up our resources, let us get the money anyhow to pay for thé 
grandiose schemes which are to make a new world out of the old. 
Let aus damn the expense. Gentlemen, in this way le national 
ruin and bankrupt and the people are not going to have it. At 
the next election they mean to send representatives to Parliament 
pledged to cut the country’s coat according to the country’s cloth 
I hope they will succeed. 

You see ancther set of people saying, Let us have done with 


let us « 
individual property, let the workmen seize the factories, do 


civilisation, let us repudiate our obligations, nhscate all 


away 


with individual rights, abrogate all marriage laws and family life 


and family ties and all religion; let us become like the beasts of 
the field, let us follow the example of those who have got the up] 


hand in Russia. 
I make bold to say that despite all the miserable, mischievous 
and misleading propaganda which is now flooding the country, the 


gcod sense of the people will prevail, and that they will recognise 


that in no other land in the world, not even in any of our overseas 
I)eminions, not even in the great Republic across the Atlantic, is 
there greater freedom, greater security for life and property, 
greater opportunity for ali, greater happiness, greater justice from 

tbsolutely independent and unimpeachable Judges, the sheet 
aig of our liberty, than is to be found under the British Con 
stitution and under his Most Gracious Majesty the King 


INDUSTRY'S CAPITAL HELD BY MILLIONS. 
I 1 addressing the shareholders of this bank, numbering 
$$.o00. Th ire not a body of people who can in any sense be 
ecrerally regarded as capitalists. Very few of them have inherited 


thev have saved or accumulated something. as I myself 
hay and ‘If-denial. 
They have entrusted their savings lend to the 


anything : 


done, through hard work a good deal oi s 


to the directors to 


industries of the country in the hope of getting a moderate return 
in the shape interest. It is the same with all the banks in this 

untry. including what are known as the Big Five, cf which we 
are one. We banks are not wealthy corporations with any exclu- 
sive privileges, our shares are on the market and are bought and 
sold daily, not in large blocks, but in fives and tens, and even in 
smaller numbers. The shareholders’ capital is entrusted to the 
directors to be worked on the shareholders’ account, and the capital! 
of all banks is distributed widespread throughout the country. It 
is the same with the whole of the industrial concerns of these 


islands. The capital in them is held, not by a few individuals, but 
by millions, and I should say the last thing these millions to 
see, and the last thing you want to see, is national 


through 


want 


bankruptcy 


Governmental squandering, Government traaing, | 


Government control of industry, and, least of all, a break up of the 
social fabric through Bolshevism under a leader sucd as Lenin, of 
any of his misguided crew. 

I had a letter last week from an old Indian friend, high 
official with whom Clemenceau had been spending a tew days. In 
this letter he told me that Clemenceau said :—‘* There has nevez 


been anv danger of Bolshevism in France, and I do not believe 
there is any danger of Bolshevism in England.” I would venture 
to suggest that it would be a much better investment for the 
Socialistic gentlemen who are spending large sums im preparing, 
printing, publishing, and circulating Bolshevist literature 
put their money, despite the modest dividends they would secure,. 
the National Provincial and Union Bank of 


her to 


aalils 


jnto the shares of 
England. 
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BANK AMALGAMATIONS. | and nine thousand millions, and this took place with pra 


i . ° tica 
The demands which were coming upon the smaller banks through- | °° defalcation. I do not reler to this because I regard 
out the country during the past few years, owing to the great being a credit to the staff, I am entisfied they would greatly 
increase in the value of commodities, led up to proposals on their | ** ™ I did. They would not eek ae wl were to complin, 
part to join up with the larger banks with whom they had been | them on being honest — amt, movarinetens, it 1S an incident 
associated, as they felt themselves unable to carry on under the | the working of the bank with which the shareholders have 
altered conditions. The consequence is that practically all the | to be made acquainted. 
smaller banks are now amalgamated with larger banks, and, so 
far as I am aware, no disadvantage has accrued to the commercial 
or industrial community, but quite the contrary. 

Some years ago, when amalgamations between some of the larger 
joint stock banks were in progress, doubts were expressed in certain 
quarters as to the expediency of permitting these to be made. A 
committee was appointed, under the chairmanship of the late Lord 
Cunliffe, to consider the question, and a recommendation was made 
that the sanction of the Treasury and Board of Trade should be 
obtained before further amalgamations were put through, and that | 
a standing committee should be set up to consider all applications 
and to make recommendations to the Government. I have had the 
honour to be chairman of that committee since it was inaugurated. 
The committee has never been clothed with statutory powers, but 
notwithstanding this, no amalgamation of even the very smallest 
kind was completed until the whole proposal had been submitted 
to the committee, and thoroughly examined in every detail. Sugges- 
tions made by the committee were in every case readily adopted ; in 
some instances the amalgamations were deferred till what was con- 
sidered a more convenient time, and the greatest goodwill was 
always manifested to meet or overcome anything which might be 
regarded, in the committee's opinion, as against the public interest. 
In only one case, 1f my memory is not at fault, was an amalgama- 
tion refused, and that was not at the instance of the committee, but 
because objection was taken to it by another Government. 
amalgamation never went through. 


Ta@ep- 
ity 


rho 
hag 


BANK’S STRONG POSITION. 


The past six years have been surrounded with difficultise 
anxieties, and we are not yet out of the wood. The profits op , 
operations have been large, although they are a trifle on our hes 
over, but we have pursued a conservative policy, and insteag 
increasing our dividends and squandering our resources q 
what I might call an unhealthy boom, we have kept our hea 
we have provided for the serious depreciation in our investmer 
in Government and other securities, we have established and add, 
to our pension fund, which now stands at over a million, we ha 
written down our premises, which in London and all over 
country appear in the books at only £3,665,236, we have ma 
ample provision for all doubtful or even possibly doubtful ; 
counts, we have added £6,728,041 to our published reserve 
the last ten years, and we propose to-day to pay the usual 4 
dend—viz., 16 per cent. 


ne 
Maul 


The bank’s position never was stronger, its deposits never we 
higher, its customers never were more numerous, it never had 
more loyal and efficient staff than it has to-day. We look {o 
ward to the future of the bank with undiminished confidence 
watchwords, as in the past, will continue to be 
operations, 


aution 
care tor our employees, and courtesy to all who a 
good enough to deal with us, be they rich or poor, combins 
always with a benevolent disposition towards our shareholders x 
That the way of improving their dividend when circumstances and th 
outlook appear to justify an enlarged distribution. I now beg 
propose * That the report and accounts be adopted,” andlw 
ask Mr Fitzgerald to second the resolution. 


I need scarcely say that 1 took no part in Mr Maurice O. Fitzgerald seconded the motion 
the deliberations of the committee or in their recommendations in 


cases where the National Provincial Bank was concerned. 


So far as I can see, the committee's labours in the future will 
not be of a very strenuous character, as there are practically no more 
banks to amalgamate. 


SHAREHOLDERS’ VIEWS. 


es Mr Deputy Millar Wilkinson said he had listened with a grew 
Pe Ener amount of interest to the chairman’s admirable address. 

of the very substantial increase in the business disclosed, » 
thought they would all agree that the report was a very sats 
factory one. He confessed, however, that he should have bee: 
gratified if there had been a slight increase in the dividend. He 
could not help expressing some slight regret that no allusion wa 
made by the chairman to the project which had been a featu 
of bank chairmen’s speeches recently—that of arranging a ¢ 


A hare was started some years ago that the large joint stock banks 


had some idea of torming a ‘‘ money trust,” 
be, which would squeeze the public. No greater delusion ever 
took possession of the human mind. The business of the banks is 
to encourage and foster legitimate trade. The prosperity of the 
country is the breath of their nostrils; there is keen competition 
amongst them for business, and it would be suicidal to adopt any 
course calculated to injure the trade of the country. 

Before the war we heard a good deal about the magnificent and 
Statesmanlike management of the German banks, how they helped 
German industry and development by taking shares in all kinds 


of commercial enierprises, while the British joint stock banks did 
nothing of the kind. 


In view 


whatever that might 


red 
scheme to assist the trade of Continental countries. (The Cha: 
man.—‘*I did.”) Perhaps he should have said that he t 
eretted the chairman did not enlarge upon it a little more. 
had been suggested that a syndicate should be formed by 
Government, bankers, and insurance offices. As that had t 
ceived the blessing of some of the highest financial authorities ! 
the country, it was a matter that, he thought, ought to be ver 
carefully considered, and he trusted that the chairman would giv 
his great weight to this interesting proposal. With regard t 
banking hours, he remarked that he had been in the City | 
years and knew a great many people, and several important gent 
men had observed to him recently that the closing of the banks 4 
Government | three o'clock was extremely inconvenient. He thought there wa 
a good deal now to be said for reverting to the pre-war hour 
of | and keeping the banks open till four o'clock in the afternoon, 20° 
He would like also to ask 
chairman to use his undoubted influence in support of a Bill tha 


I think we have to thank our stars that the | 

§reat joint stock banks of this country confined their operations 
) 2 2 ; ate =} »< ar ( l- ; 

t their legitimate _ busine s, and did not lock up either their own 

or their customers’ money in all sorts of industrial undertakings. 
. > >9¢ ce . . ave r . ; 

The great Briti h banks have come through the ordeal of the last 

Six years with their position unimpaired and their record untar- 
nished, probably to a great extent, because they 
evading the withering and paralysing thraldom of 

control. 


succeeded in 


. aa ae : j ; 
It is sad to see the losses which have been sustained by many 


the poorer classes through the failure of a small Institution calling Ge ome oeleck an Sumemys. 
itself a bank—I think it should be widely known that the joint | ' 
stock banks are prepared to give every facility and reasonable terms | 244 been drafted for defining what a bank was. The present stat 
to small depositors, and it would be well if it were realised that | ©! things, which allowed anyone to become a banker, was pe 
extravagant rates of interest mean as a rule extremely poor security, | fectly ridiculous. . 
F : Mr Frederick Tomkinson said he was sure that so soa * 
the directors, in their wisdom, saw their way to make an increas 
in the dividend it would be highly appreciated by many of those 
who were small shareholders. He would like to join the previo 
speaker in complimenting the chairman on his very admirabe 
speech, and also to thank him and the board for having carried of 
the business of the bank so triumphantly during a year of stu 
centage of men returned from military service, /and stress such as probably had never before been experienced 
engaged since the armistice (November, 1918), 321, number of ex-| Mr John Hedges said he was greatly obliged to the chairma 
Service men engaged since the armistice, 300; total number of ex- | for giving them such a lucid and detailed account of the banks 


Service men in the service, 2,181; percentage of ex-Service men on | affairs. It was satisfactory to see that the position — 
the staff, 49; percentage of disabled men on the staff, 8. All that | 


8. | strengthened, and the only thing that they now wanted was a litte 
we have been pressed to provide for is § per cent., and we have | more dividend. All the same, they must be thankful for what the 
provided for § per cent. | were getting, as it was gratifying that in these strenuous oo 

We are fortunate in having efficient and capable general mana- | the bank had made so good a profit. He felt sure that the shat 
gers, 


. e 
ae ae a aolders as a body had complete confidence in the future mana 
staff in all grades, to whom I desire to offer the thanks of the |ment by their directors. 


r j : 
ee, gd I would ask you to allow me to add those of the share- | Mr Wood called attention to the fact that the bank had ae 
antitien, ‘or their services during the past year. I may mention |four branches in South London, which he thought too few, a 
that the turnover of the bank in 1920 amounted to between eight ‘regard to the large population south of the Thames. He 


PARTICULARS OF THE STAFF, 


It may interest vou if I give you the following figures regarding 
our stafi :—Total number on staff, 6,160 : 


; total number on permanent 
staff, 4.470; number of ladies on staff, 1.054; number of staff at 


outbreak of war, 3.869; number of men released fcr military service 
2,755; number of men returned from military ! 


service, 1,881; per 
72; number of men 


assistant general managers, branch managers, officers, and 


re 
5 
x 
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vessed the opinion that the bank should keep their doors open 
‘clock in the afternoon. 
. THE CHAIRMAN ON BANKING HOURS. 
Chairman, mn reply, pointed out that although the banks 
a4 their doors at 3 o'clock, it did not mean that the staff got 


+ that hou Sc a matter of fact, they were hard at work 
L ii vu o . 


a om . 
_ . & o'clock, and even later. The directors did not find 
was any great demand on the part of the mercantile com. 


ty for the banks to remain open until 4 o’clock. 
South 


In regard 
having he 
hat they had m2pped out one or two places there—in fact, 


more branches in London, 


tion of! 





ore than one or two—and when they were in a position to open 
branches in that part of London they would be glad to do 
earticuierly if their friend would guarantee their success. 
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The directors never had any hesitatio n branch 
Where there was a I'kelihood of getting a fa r course 
of two or three years. 

The motion was carried unanimouslv. 

On the proposition of the Chairman. the reti 


ng a <tors were 
ithwait ces 
of the auditor which 


unanin 
D.S.O., 
Was alse agreed to. 

Mr Deputy Miliar Wilkinson 1 
cord 


ously re-clected, and Color 


lonel Frank 


M.C., proposed the ntment 


reappol 


noved, and Mr J. A. Scrimgeour 


seconded, a 


ial vote of thanks to the director genera! 

managers, branch managers, and other officers of the bank for 
he: 1 _ . 
the:r efficient management and services, and it was passed 

rhe proceedings terminated with a vote of tha hair 


man for presiding. 


THE LONDON MERCHANT BANK, LIMITED. 


SATISFACTORY RESULTS OF THE YEAR. 


PROSPECTS OF A BUSINESS REVIVAL. 


BUSINESS EXPANSION. 


he forty-ninth ordinary general meeting of the shareholders in ! 


ae | 
‘he London Merchant Bank, Limited, was held, on the roth instant, | 


the offices, 38 Lombard street, London, E.C., 
bbock, the chairman, presiding. 

[he secretary (Mr Frederick Poole) having read the notice con 
ning the meeting and the report of the auditors, 

[he Chairman said: I suppose, gentlemen, you will take the 


rt and accounts as read, as usual. Since we met last year we 


ve seen a change of conditions in trade generally such as none | 


At 


ir meeting a year ago I said that there was then great activity in 


us has ever experienced, or, I trust, is likely to see again. 


branches of trade and manufacture, with increasing facilities of | 


transport and shipping. 


there must be a reaction from the excessive prices then ruling in 


st every staple article and also in freights; but few people, I 


agine, if any, were prepared for the rapid and violent change 


t took place. Many leading articles of trade became practically 


1 } 
advil 


e, and holders were perforce compelled to look on while 


tations were daily reduced and buyers still held off. This stag 


was reflected in all markets abroad, which became con 


with ur 


‘saleable imports, and orders were suspended or can 


every direction. 


FLUCTUATIONS IN FOREIGN EXCHANGES. 


this drastic change, which has, I suppose, been the 


nsequence of the 





greatly, and perhaps chiefly, intensified by the great and con 
t fluctuations in foreign exchanges, which are a most serious 
irance to all branches of trade. It has been a severe lesson, and, 


aithy conditions, greater stability in exchanges is still essentially 

‘ul. You will have seen that serious efforts are being made t 
ate a scheme of export credits with the view of re-establishing 
‘e with the countries of Central Europe, and any such arrange- 
it it can be placed on a reasonable and sound basis, must 
© a beneficial effect on international exchanges and on the export 


this country. 


THE BANK'S BUSINESS. 
wn 
'r customers. During the past year we have maintained our 
ms on what we consider to be sound and prudent lines 
have further renewed or established fresh relations with 
ort: han. i. . Le ‘ , 

“rtant banking and other institutions in different parts of the 

world : 

In this connection, I may take the opportunity to mention 
have continued to work on the most cordial terms, and, I 

bs , ™ > ‘ y e a . é 

t o>) So Our mutual advantage—with our good friends who acquired 


“© interest in this bank two years ago. 


nnecti 


nd 
‘A Wwe 


BALANCE-SHEET FIGURES. 


the balance-sheet, the item 
* Customers and advances under the Government scheme ”’ 


now to 


Mr Frederic | 


No doubt we all felt that sooner or later | 


inevitable } 


exaggerated conditions previously ruling—has 


here are some indications of a revival of business under more | 


business, as you know, consists principally in financing 
nts of manufactures and produce, both import and export, | 


** Acceptances on | 


shows an increase of £271,279. There has been a material 


reduc- 


tion in the amount of our pre-war outstandings, while there is a 
more than corresponding increase in our live and current accept- 
ances, which are appreciably larger. With regard t pre-war 


| outstandings, we must confess to some disappointment at the slow 
tate of progress of the Clearing Office, though this probably 
attributable, in some measure, to delays and obstructi on the 


part of the German authorities. In connection with this matter I 
may also mention that there exists a difference of opinion between 
the London accepting houses and their German debtors regarding 
the rate of interest chargeable during the war on the amounts of 
pre-war acceptances. If the attitude of the debtors remains un- 
changed, the matter will have to be brought before the Mixed 
Arbitral Tribunal provided for in the Peace Treaty. The decision 
on this point will, we trust, be given before we meet next year. 
By then also, we hope, various other countries, in which we have 
pre-war outstandings, will have settled down, so 


that we may be 
| in a better position than we are to-day to assess definitely the values 
| of these outstandings and to make such provision as may eventually 


be required to meet possible deficiencies under this heading 


INCREASED CURRENT AND OTHER Accorn 
| There is an increase £253,677 in the current other 
accounts which reflects what I have just said as to t! tension 
of uur business with banks and firms abroad for whom we act as 
| London correspondents. The pension fund shows a small in- 
rease, due to interest allowed, less amounts disbursed. Rebate of 


interest is £1,417 more than it was last year, owing t larger 
| holding of bills receivable and higher Bank rate 

; On the other side of the account our cash and short loans, 
together {240,909, are £8,000 more than they were last year. 


The securities, £106,932, are less by £7:992. due to realisa- 


tions and the writing down of investments. Bills r ivable, 
| £224,932, are increased by £74,191, which reflects the expansion 
in our operations. Current and other accounts show an impor- 
| tant increase of £467,950, which is mainly attributable to the 
| increase in our acceptances and the revival of old con: 
| 
| 
PROFITS AND DIVIDEND 
| The gross profits w a sat'sfactory increase of 4 -. but this 
| is rather more than counierbalanced by an increas urrent 
| expenses, &c., of £10,825. With the growth of less, 1n 
addition to the normal increase in salaries, we have nhac to aug- 
ment the number of our staff considerably; and we have also had 
to pay the new corporation profits tax. There is, I am raid, am 
inevitable tendency in general expenses to grow nea’ but In 
| proportion to our gross profits, I do not think that case, 
| they can be looked upon as eXCcessive. 
3 
THANKS TO THE MANAGER AND STAF! 
} ae ¢ ryre e } 
I am glad to have again the opportunity 01 expr sing oul high 
| appreciation of our manager, sub-managers, and, inde £ the 
| : y . © : mm . 7 > “7 
| entire staff. We are especially fortunate in the men who carry 
' on the affairs of the bank, and I cannot speak too highly of their 
zeal end loyalty. Out of the balance of net profit we pose to 
pav a final dividend of 7s a share, less tax, making, with the 


fae the wear 


| interim dividend, a distribution of 6 per cent. for the year, 
£67,588. Before I put the 


resolution te 


| to carry forward 
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meeting I shall be very glad to hear any questions or remarks. | 
No shareholder rising to address the meeting, 
The Chairman said: Then I will move, ‘* That the report and | 
balance-sheet be adopted, and that a dividend of 7s per share, less | | 
income-tax, making with the interim dividend 12s per share, ox | 


per cent. for the year, be sanctioned.” 

Mr Leon Rueff seconded the resolution, which was carried | 
znanimously. 

Mr Edward H. Tootal then moved that the retiring directors, 


Mr Otto A. Benecke and Mr Robert J. Black, be re-elected. 
Mr John Robaris seconded the resolution, 
the meeting and carried unanimously. 


which was put to 


Mr F. D. Man, O.B.E., proposed that the retiring auditors, 
Messrs Turcuand, Youngs and Co., be reappointed auditors of the 
‘bank. . 

Mr A..]. Varker s:conded the motion, which was carried 
unanimously. 

| 
VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. | 
Mr J. Fuller Higgs proposed a vote of thanks to the chairman, | 


the directors, and ‘the officers and staff of the bank. He warmly 
congratulated the directors on the successful manner in which the 
uffairs of the bank had been conducted in exceptionally difficult 
circumstances, and on the satisfactory report they had submitted 


to the shareholders. 

The Right Hon. Lord Avebury seconded the resolution, and 
the vote was unanimously accorded. 

‘The Chairman briefly acknowledged the compliment. 


‘The proceedings then terminated. 





SOUTH-EASTERN RAILWAY COMPANY. 
THE QUESTIONS OF DE-CONTROL AND COMPENSATION. 


The ordinary general of th Railway 
“Company was held, instant, Hotel. 
London, Mr H. 

The secretary 
vening the meeting, 

The Chairman, 
accounts, that the 
all the railways at the outbreak of war, under 
ment of i8ti1. The clause which settled the compensation to be 
paid stated that full compensation would be paid for any loss or 
injury that might be sustained as might be agreed upon between the | 
Secretary of State and the railway, or, in case of might 
be settled by arbitration. That clause had been renewed in the Act 
of Parliament, 1919, establishing the Ministry of Transport. The | 

’ 
| 


meeting South-Eastern 
on the rth at Cannon street 
Cosmo ©. Bonsor (the chairman) presiding. 
(Mr Chas. Sheath) having read the notice 
the 
Government 


in moving and 


ol 


adoption of the report 


the control 
Act of Par} 


said had taken ove 


the 


difference, 


Ministry of Transport had stated that the policy of the Govern. 
ment was to hand back the railways to private ownership 
management in their pre-war state of solvencv. They 
a state of suspense, and the immediate caused 
anxiety. Control was to cease 


and 


were now in } 


future therm much 
August next, and a Bill was to | 
be introduced early next session to define the future of railways. 

A White Parliamentary Paper had been issued, but the Minister 
had made it clear that the 
to conve y ar 


the Railway 


various proposals had only been intended 
outline of the intention of the Government, 
Companies’ Association had made a 
The proposals were impossible ; they, in fact 
ways, the companies being left to take 
time the railways were tied down by s 
render their efficient manage impossible. White 
contained a proposal for the grouping the railways, and th¢ 
railways south of Thames were suggested as forming one 
group. It was understood that they were to be amalgamated into 
pany. 
Tren‘ de red 


to which 
reasoned reply. 
, Nationalised the rail 
all the risk. At the same 
many regulations as would 
nent The Paper 
ot 
the 


one com 
duty 


suggestic 


They had had experience that the expense of stamp 
such a proceeding impossible, and there 

nin the White Paper how that a Was to be 
‘They knew from experience that the public got the 


Was no| 
found. | 


first benefits of | 


grouping ; efficiency came before economy, ‘te both cost money, and | 
‘where was the money to come from? Under the proposed condi- | 
tions it would be impossible to raise fresh capital. They were | 


willing to accept the principle of grouping provided that it could 
‘be carried out without expense, and that they were in a sufficiently 


solvent position to get the beneficial results. The Ministry of 
Transport proposed to create that solvency by raising rates and 
fares, and passenger fares had been raised 75 per cent. on their 


pre-war fig 
estimated to 


re and goods rates 112 per cent. Those increases were 
bring about an equilibrium income and expenditure on 
all the railways in the United Kingdom. 


‘what the effect would be on the railways; they no longer had 
snonopely 


goods was existent. 
them into a solvent position, but other systems which had a long 
haulage and heavy goods traffic were in a more favourable position. 
They relied principally on passenger traffic for their revenue, for 
Profit earning their Metropolitan traffic rum for the bene@t of the 
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| them to give effect to them. 


| there 


It was early to discuss 


as carriers, and road competition for both passenger and | 
On their system the increases would not put | 


| diminution of traffic. 
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public had gone. Their suburban traffic was hit by 
tramway competition, and a question which caused 
whether the increase of fares would not further 


; 
tr Tedy 


OMnidby 
4aDXiety , 
> . 


€ the or 
of travellers. ; 


THE POSITION TO-Day. 

As for the position to-day, the Government during thy Der 
their control had increased the costs of working without oahe i 
the directors, and had increased the amount to one the . Ps, 
could not possibly carry. Salaries and wages on the S} an; _ 


| anc 
amounted in 1913 to £1,753.733, and in 1920 to over /¢ 


‘lhere had also been increases this year which did not all « sh a 
the 1920 figures. There were arrangements establishin ees 
creased charges, and the Ministry of Transport had directly : 
Whilst those charges remain. d 
business could not be worked at a profit. He could n t imac 
that any Government could propose or that Parliament y ; 
a measure to bring about such a disastrous result 
To sum up the situation, the railway companies were entitle: 1 
receive full compensation, and to be placed in their pre-war posi 
as regarded earning power and solvency. British rai lways 
been entirely built by capital found by private investors: the bs 
had no Government assistance. On the contrary, they had | 
often hampered by Government interference, and the reward 
investor had averaged about 4 per cent. interest on the whole 
capital invested. The war could not have been carried on :; 
without the railways. Their railway and the Chatham | 
pany had run goo special trains a week for the Government 
throughout the war. At the outbreak war, the 
penies had willingly accepted the proposals of the Government, ap 
while the service rendered had been most efficient, the reward 
the stockholders had been a terrible depreciation in the value of the 
property and a prolonged period of grave anxiety. They had be 
patriotic during the war, and they wanted to be patriotic n 
They only asked for equity, and it was impossible under the pree 
casturbed and abnormal conditions to arrive at permanent arra 
ments. Therefore, he said to the ( 
tailways to their owners,” 
allow to charge 
t revenues, 


‘ 


nid + 
wid 


“ay 


avcrage ot 


rovernment, ** Give back + 
free them from vexatious restrictic: 
what rates and fares would bring int 
give them freedom to make arrangements w: 
their own employees as to the amount the business could afford 
pay, and guarantee them for a period their pre-war income until t 
iaanagement was able to find its own salvation. 

ile was a taxpayer as well as a railway shareholder, and » 
confident that the cheapest arrangements for the State was fort 
(rovernment to come to an agreement with the c 


them 


eeest 


mipanies on t 


financial clauses of the Bill. He shuddered at the result whicht 
proposals of the White Paper would bring about, and had ev 
hope that when they saw the Government's intentions in their ! 
their anxiety would be removed. 


The report was unanimously adopted, and the usual formal bu 
ness transacted, 


LONDON, CHATHAM, AND DOVER RAILWAY. 
GOVERNMENT AND COMPENSATION. 

rhe general meeting of 
Dover Railway Company was held, on the 
strect Hotel, the Right Hon. Sir William 
nan of the company), presiding. 

The Chairman, in moving the adoption of the report, saic We 
was a balance available for dividend of £412,910, as 0 
pared with £423,538 for the year 1919. Out of this balance 
directors recommended a dividend of £2 5s per cent. for the ha! 
vear on the Arbitration preference stock, which. with the inten 
dividend like amount paid in August last, would make © 

distribution of £4 10s per cent. for the 


ordinary the London, Chatham, @ 


no 


rith instant, at Can 
Hart Dyke, Bart. (chau 


of a 
full year on this stoc 
They also proposed that a dividend of £3 per cent. be paid ¢ 


ol 

the second preference stock for the year 1920, as CO ago * = 
£4 per cent. for the previous year. Alluding to the group" 
system, the Chairman said it had become apparent that in © 


application of the scheme as drafted there was a very grave ©" 
of the companies. 4f¢ * 


crepancy between the great majority : 
minority—of which that company’s proposed group formed a co 


on tho 
spicuous part. The distinction arose from the fact that 


yncozt 
systems where goods traffic predominated, the increase of 1 


produced by the raising of rates was largely in excess ee 
increase of income of those railways which derived te 
principal revenue from passengers—fares having been — 
73. percent., while goods rates approximated 112 Pe w 
Theirs was essentially a passenger group. He desiree 


the 


call serious attention to the hazardous position in —— 
rz 


might be placed. They would have to secure a very 
increase of income to meet wages and other 
replace their undertaking in the position it 
1913. In the further raising of the alre rady high fares gre 
ing point might be reached at any moment, resulting 1 4 the 
There was some comfort in referring © 

Charter—“ Regulation of the Forces * 


occupied 


rea 


Railway Companies’ 


expenses * 


_— 
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, enacted that such full compensatio n must be given 
is ae injury sustained by the exercise of the powers of 
State as might be agreed upon. Under the 
come considerable economies might be effected 

of the railways, but if the new board were to 
_ a undertaking embarrassed by difficulties as to their 
" and a more than probable appeal to the Act 
ynoimical efforts would be severely handicapped. 
over of their own railway by the Government in 1914 
Owing to the heavy expenditure in the con- 
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, developing the system which did such splendid service in 
_¢ their ¢,o00 ordinary stockholders had waited vainly some 
« for a dividend. In 1913 their accounts showed that only 
necessary before their ordinary stock could rank for 
Few of the railways on the outbreak of war had a 
Any proposal which failed to replace these 
steve in the position they occupied in 1913 would be a 
pledge given by the Government. They had 
justice *arliament decided 


- nect 


lemand simple when 


Right Hon. Viscount Chilston, G.B.F., seconded the reso- 
which Was unanimously adopted. 


S0UTH EASTERN AND CHATHAM RAILWAY COMPANIES’ 
MANAGING COMMITTEE. 


meeting of the South-Eastern 
Managing Committee was held, 
Hotel, London, Mr H. 
presiding. 


, joint general 
Companies’ on the rth 


e, at (annon street Cosmo O. 
r, the chairman, 
said that it had been decided 
iews on the present position should be stated not at 
neeting, but by the chairmen of the separate 
companies, which would subsequently be 
He might add that both boards were absolutely unanimous 
garded the policy to be pursued and the conditions which they 
control They had no difference of 
gst them as to the position which they 

resolution before the 


: the course of his speecin he 


respective 


s of tl two 


require when ceased. 
occupied. 
meeting. 


SOUTH MBTROPOLITAN GAS COMPANY. 
REASONS FOR NEW CHARGES—NEW BILL EXPLAINED. 


tan Gas Company was held at Cannon street Hotel, London, on 
Carpenter, M.Inst.C.1 


(Mr Krank 


ith instant, Dr Chas. , presiding. 


le secretary and accountant Day) read the notice 


ng the meeting. 


in moving the adoption of the report and 

In framing our post-war policy as to the financial 
upon which we should endeavour to 
z. we had the choice of two alternatives. 

amend our sliding scale 


r 9 4 


price for gas. 


The obvious one was 
by the application thereto of a higher 
‘This, you will remember, was the course, 
artume expedient, which we adopted in 1917 when we 
th most other gas companies in an endeavour to obtain 
Parliament of the unjust working of the scale. 
sal, which was a perfectly simple measure of relief, was 
th distavour, and was finally set aside for the arbitrary 
-étton which has since and until last year authorised the pay- 
meagre dividend. 


€ © were, therefore, not predisposed to rely a second time upon 


action with the industry, 
Dts la 


a tair measure 


fearing that, 
of justice in 


as it had proved un- 
1918, it might equally 


and a feeling had long been gathering strength among 
that the remuneration of gas capital had been out- 
“ea by the altered circumstances of its investment, and the 
ditions under which it had to compete for business. 
turned out to be well grounded, and I would draw 
' attention to the fact that the Gas Regulation Act passed 
of the Board of Trade was expressly framed with the 
‘sttuting the pre-war position, and nothing further. 


GAS REGULATIONS ACT. 
‘ception, Parliament adopted i” /ofo our proposals. 
‘ceedingly simple ones. They were founded upon ex- 
hich had proved that the state of things to be taken 
“ ““isideration in 1920 was not comparable with that prevailing 

‘78, When the sliding scale was initiated. A third partner had 
| ae — partnership between consumer and shareholder, 
“ation of the interest between whom was the object of 


“arher legislation. Moreover, competition of the keenest possible 


were € 


nce 
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| 


s son of their line, and some millions spent since the working | 


and Chatham | 


general meeting of shareholders of the South Metro- | 


reconstruct our under- | 


192 But there was a still more important factor to be | 
[t did not appear that any future relief that could | 
would go further than a restoration of the pre- | 


HEaD Orrices. LivERPOOL. AND LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED. 


‘ALL CLAsses Or INSURANCE. Errectep. 





character had come to the rescue 
them up from the reproachfu! 
organisations conducted on a br 
industries, and, like susceptible to the stimulus of competition 
in ensuring a high order of business ent rprise and management 


c 
t 


of the gas undertakings, and lifted 
status of mere monopolies to that of 
isiness footing in common with other 
them, 


Now, our Act of last session identified the interests of consumer, 
capitalist and employee. For the first-named, the consumer, it fixes 
in his interest a fair or ‘‘ basic’ price (using the words of the Act 


for his commodity, in this case, gas. For the second, the capitalist, 
it fixes a fair rate for the use of his money; not, mark you, 
any further profits capital is encouraged 


ot all avenues for ect 


limiting 
to seek bv the explor 
momical working, for the business 
or arising out of the state of the rkets in respect of raw m 
or of by-products. But by the adoption of the principle indicated, 
capital secures a living wage, to which it is entitled under all 


ation 
extension of 


aterial 


vicissitudes, just as labour i- 
cisely similar 

Now, what will happen if and 
what is absorbed in 
or basic 


entitled to its living wage under pre 
conditions. 

when profits accumulate beyond 
with gas at the fair 
ard 
Three-fourths of such 


of reduction 


providing the ¢ 


price, capital with its fair remun¢ 


msumer 
ration for its use, 
labour with its fair wages for its services? 


surplus profit will be allocated to the consumer by way 


in the price charged for gas, and the remainder divided equally 
between capital and labour—that is to say, between the shareholder 
and the employee. All three parties to this tripartite partnership 
are thus secured, in the one case a fair price, in each of the other 


two cases a fair return. 
In future 

will be assured under all 

in addition thereto will 


your 5 per cent. or 6 per cent., as the may be, 


and what you will receive 


» case 
circumstances, 
vary according as trading conditions flu 
tuate. The new Act injustice which I must not 
omit to point out. Under the old sliding scale, if in any quarter, 
say, the heaviest one of the year. gas is sold at a lower price than 
the succeeding and light one. no account of this is taken as regards 
the half-yearly highest price charged in the 
period is the governing factor. By the new Act, 

price below the basic figure be charged during any period of the 
year or half-year, a proportionate advantage accrues to the ian 
holder and the employee in the manner described ; moreover, a share 
which is based upon the actual monetary advantage enjoyed by the 
consumer. An example is perhaps better than what, | 
somewhat involved description. 
had been sold on the new basis, 
the last quarter, the extfa return on capital 
10s per cent. 


removes another 


dividend, since the 


however, should 


fear, is a 
It all our gas supplied during 1920 
price charged during 


would ha‘ 


and at the 


: been over 


THE ACCOUNTS 


Turning to the accounts, we find ourselves confronted with some 
very striking figures. Our expenditure is now over / 3,000,000 per 
annum, of which salaries and wages account for over twce millions, 
and coal for another two and one-third millions, of which probably 
two-thirds labour. Our gas and fittings rental only 
provides us with three and one-third millions to meet this, and we 
should not have balanced expenditure with income had it not been 


remarkable buoyancy of residuals. 


is also for 


The high-water mark of 
these has passed and a strong ebb set in, the extent of which it is 
impossible to forecast. Unfortunately, the strike ruined 
for this season our export trade in coke, on which we largely rely 
for our ability to meet our heavy coal bill. Apart from the burden 
on the consumer and the loss of revenue to the country, the cost 
and loss due to stacking coke amounts to a very large sum, and the 
money locked up in these stocks could be put to better use. 


for the 


miners’ 


Di\E PRODUCTS. 

As regards the manufacture of dye-products, the story is a very 
: Manufacturers have often been chided upon their 
apathy in this respect. That charge to-day is, and was, indeed, 
throughout the war, an unfounded one. Surely, it is an obvious 
duty of Parliament to encourage production in home industries, 
and not to stand by passively watc hing their destruction. It seems 
not a little difficult to unders tand the reasons determining this 
attitude of the Government to a manufacturer seeking to build up a 
new industry, while at the same time giving support to a trust 
formed mainly to control prices. This is, however, what has hap 
pened in the case of sulphate of ammonia. We have been bound 
hand and foot to the Sulphate of Ammonia Federation, and exce; 

through that organisation we are unable to export a single ton of 
over go per cent. of which was exported 


chequered one. 


our make of a product, 
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prior tothe war. In the manufacture of this article we have proved ee F 
AKTIEBOLAGET 


rale Tic f the 
that our chemists can produce on a working scale a material of the 


vety highest quality. And it is monstrously unfair that we should UNIONBANKEN I F 
have been inhibited from selling direct to our customers without INLAND 
‘ 
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the enforced intervention of a trust, whatever proportion of our Aunshanmation of; f 
make could, in common with that of other makers, be spared for WASA AKTIE BANK, selena: eee : 
export. ABO AKTIEBANK,. vee 896. $ 
LABOUR QUESTION. LANDTMANNABANKEN, A.B... 1910 Dos 
The last statement in the report with which I need trouble you is r 


. H leat : 
concerned with our relationship with our employees. If any justi- ead Offices . WASA, ABO, HELSINGFORs 
" . » > » 2 ry y > i 3 mk or, I ‘ an es. 
fication were — for my eees = a ao eee . Cagttel Paid Up and Reserves; 
would ask you to bear in mind those unparalleled charges for 4abo 
to which I referred earlier, and by which, as you will readily Fmk. 235,000,000. 
Lelieve, our entire financial position is dominated. You will need elegr. Address: ** Unionbank. 
no further words of mine to impress you with the importance of 
knowing whether that labour which absorbs so large a proportion 
of our revenue is well disposed to us or otherwise, anxious and , li iliac ih a ak i 
: » market value of the st fund is 

willing to give us service to the full, or loth to furnish more than ain Thet : = und is a 

; | portance 1at value may ctuate and 
a minimum of effort. Well, fortunately, 1 am able to speak con- I 7 uue may HMuctuate up a 


wees "at 


Every description of Banking business transacted, 











| 1 . ‘ : a 
. p ; a Bs | altogether extrinsic from the securities themsel : 
fidently on this subject. 1 have recently held and addressed some- | ffe , i _ et 
. %: . a h of which some | affect the revenue received. I, therefore, wil! &; . 
thing like 15 meetings of our employees, at each of which so ini Amis al tn weet it t 
: . . j v ue <¢ 9 Oo i < is ciosed. 
hundreds of them were present. I discussed with them the inter- | ee ie dees ait tae ; 
< S . “2 E i ue gu Ss snk < icTeast over 1e@ «6Opr iin sia 
dependence of capital and labour, and outlined the details of that | | Zz vea 
! ears , wo £28,302, and we have thought it safe to increase tt 1. 7 
relationship as existing, at any rate, in this company for the last ie ae sisal ling: i 
; “ttt ie rom 14 per cent., at which it has stood since 1912. to rz ner ‘ 
20 or 30 years. I heard not one discordant voice. “nie cca aaa : Pere ii | 
¥ ” — snows yond e 1§ per cent. a surplus ot VeT = ner a: it 
Let me give you another example : On June 12th last we received, oe 5 I 4s I T 7 pet cn 
; : es earned during the year beyond income-tax. From thi -. ie ut) 
in common with, I believe, all other London gas companies, a| a le ie & this 7 » i$ J 
; : dof : 2 aliens oft _| cent. must, of course, deducted corporation tax, whatever re 
notice from the trade unions concerned of a general strike of gas ; ee t ~ 
: : fe s may be. That might seem to justify a higher rat me 4, 
works employees, to take place the following week. It would appear Scale 5 este Mice de ti , fies me. 1de 
that, despite the enormous increase in wages, to which I have | a fF Variation from year to year 10 our rere, Be i 
, i ges, a Hcittions aie a sale ne : ie 
7; as s ies age liance with | ™®Ce'Pts and during the past year some items are indy (ee 
referred, some additional demands had been made, compliance with | hich : ; ae on 
; which may not recur, as, for example, the } per cent. ree os 
which had been somewhat delayed. We replied to the unions that fr the T ; i ted 2 : ——— “a as 
: ' , om the Treasury on securities deposited with them, manr —— 
we did not recognise in any way their authority to give this strike | hich > : , 4 = t many Tr 
wa which are now being returned. 1e question of the fy : 
notice in respect of our employees. I need not say we should not | “wnt é th nal ‘ i. ith 7 = 
“tip urden of the corporation tax, or some substitute ther 
have been in a position to take up this attitude had we bartered , : f ais ” : 
: also an uncertain one. : 
yur freedom to the union officials in return for their support of our We t ided th : : Pav, a 
+: } e have added the years surplus ¢ 0,870 1 ) 
Parliamentary relief proposals. A few days later, at the first meet- | ad § a - re , , . ‘ , t 
: . . ce moun rriec orward, and that balance forward : a 
ing of our co-partnership meeting following the notice, the follow- | 7 a 8s 4d rs . S a 
. to £135,408 8s 4d. 
ing resolution was submitted from the employees’ elected representa- £135,4 e 
tives, and unanimously passed :— PROTECTION AGAINST DIVIDEND SET-BACK. I 
‘That this committee, being duly elected and appointed under This is a substantial sum. but to have transferred :t to res i 
the co-partnership rules of the South Metropolitan Gas Company | fyng while the market value of the investments was 12 per & 
‘or the purpose of dealing with matters affecting the conditions of | jes; than their book value—even though the reserve and @ 
employment of the company’s workpeople—does not recognise the forward, £1,265,000, is nearly twice the amount of market de 
claim of any other body or organisation to interfere with this | -jation—seemed to the directors not opportune. Left as it 
ymmittee’s powers and decisions; and authorises the company to jt should be a fairly complete protection against any st 
repudiate any such interference from whatever source it may come.’’ | jq the rate cf dividend. and enable us with more assurane: 
The Deputy Chairman (Mr Frank H. Jones) seconded, and the) concider the question of an increase in dividend when we: t 
y a8 ced a s or : ; : 
notion was carried after a short discussion. that the time has arrived for such consideration. 
rhe retiring directors and auditor were re-elected. As to market depreciation, that, as I have said, trust 
, : a this is a secondary matter. The six vears that have passed a 
At an extraordinary meeting, held instanter, the Chairman ex . : ‘1+, fe 
2 : ~ 1914 had in them conditions on which I need not in 1021 dle 5 
piained the clauses of the Bill. 1 whicl ' . ‘table d ac r ee 
. : . and which mace ior inevitable depreciation in prices ihe Mi ie 
A vote of thanks to the officers and staff was carried, and the font i al ; or t} I a : . — 
C8 eee 8 . ecature oO cnange aquring ne vear in ne character a a 
‘eneral Manager (Mr Frederick Mcleod) replied. sh : wall 3 
i eee ee ee eee ae a invested fund is a continuance in the reduction of « Amer % 
holdings. In 1914, before the war began, that g i x 
THE BRITISH INVESTMENT TRUST, LIMITED. £ 3.086.466. On January 1, 1921, it was £1,836.2: : 
INCREASED REVENUE AND DIVIDEND. 
The thirty es . : s — . UNITED STATES INVESTMENTS. 
ihe th:rty-second annual general meeting of the British Invest 
ent Trust, Limited, was held in the Princes street Station In our original prospectus, issued 32 years ag : 
Hotel, Edinburgh, on the 7th inst.. Mr John Cowan, W.S., | Sibly recall, we stated that it was the intention to invest 3g . 
chairman of the company, presiding. in the United States. It has, on the whole. provec a 32: 7 
The secretary having read the notice convening the meeting | '@ctory held, and to abandon it « mpletely and ent v a 
and the auditors’ report, wants much thought. Exchange is favourable ¢t mpe 
The Chairman said : I hope you are all satisfied with the report | '™4nsfer, but, on the other hand, prices of man) rites 
and accounts which have been circulated among you, and which America are very low. te 
you have had time to consider. | propose to-day merely to move The proceeds of the sales of U.S. securities hav simly B 
the adoption of the report and the following motion, and will reinvested in British Government bonds and 1 ndust: 
then ask our friend, Mr Fleming, to make some remarks, | S¢cUrities, chiefly of a preferential character. 
‘ ‘“” ‘ 3 5 7 -¢ < . = ee nw «(¢ . ‘ uL! 
beg to move Yhat the report and accounts for the year ending Ihe war is really not over yet, and, now th avon 
January 1, 1921, as audited and circulated among the share- 35 Ying to live within its means and not on borrowes BMS 
holders, be adopted, and that the following dividends be and the world east of us is so prostrated, liquidation conte 
declared, namely, a final dividend of /2 10s per cent., to be I noticed that the ‘‘ Bankers’ Magazine ” lately est:matec * 
° . ; t ps — . ae ons esentat 
paid, less income-tax, on {1,200,000 preferred stock (making, , #¥©™&e depreciation during the year 1920 on 357 } =, 
. . ad aie asia naturally, ™ 
with the interim dividend, £5 per cent. for the year), and a | S@Urities at £314,707,000, or 12 per cent., and we natural 
. . , : . = ’ +) ’ nv 
imal dividend of £8 10s per cent., to be paid less income-tax, | ©¥F 3°7 Securities, have not been able to escape, 4 
; . : : lnrine > ¢ - > 
n £800,000 deferred stock (making, with the interim dividend, , @¥ting the year, as the report shows, it is 7 per 
Z£1§ per cent. for the yeer).” THE FUTURE. 
one . a : : 3 — 
MARKET VALUES AND REVENUE. As to the future, it must be admitted that | - 
Mr Robert Fleming, in seconding the motion, said: My | prospect is surrounded by very grave uncertaint! oo 
remarks in moving the adoption of the report deal naturally with | not without hope that when the directors meet you 4223/9 4 P 
two things, viz., the invested fund of the trust and the revenue | from now, we may again be able to present a satisfactory * 
arising trom that tund. Substantially we are a trust, and you | of affairs. ; 
>» th ratic : ' ; a. ; i , : » - 
are the beneficiaries, and the much mor< interesting element in | rhe resolution was carried unanimously, and aft ree 
ur report for the year, from your point of view, is what we are | tion of the auditor. the meeting closed with a thanks ; 
to Givice among you. the chairman. 
b 7 
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DUNLOP RUBBER COMPANY, LIMITED. 


JD). xx sxanvasys Revizw oF THE COMPANY'S PosITION, 
; . THE SUBSIDIARY COMPANIES. 
S rdinary general meeting of the Dunlop Rubber Com- 
Ef spy, Lit d, was held, on the 11th instant, at the Hotel Cecil, 
4 . Mr F. A. Szarvasy presiding. 


Bee 


retary (Mr Arthur Cunningham) having read the notice 


‘ 











m™ The s 
avening the meeting, and the report of the auditors, 
mS the Chairman, in moving the adoption of the report and 
: ts. said 2 mere glance at last year’s accounts showed the 
d ¥ npa -d had a record year, and large profits were earned. 
on 3 a be borne in mind that the company had a subscribed 
£ 18,000,000, and in respect of that £18,500,000 had been, 
7 3 be. received in cash, so that in spite of the bonus shares 
a ; the capital was represented by real assets. That 
the more evident from the fact that the net surplus 
D sets over liabilities, after allowing for stock, &c., at the market 
= S cice. was represented by about £18,000,000, sufficient to cover 
: _ F ; e preference and ordinary share capital 20s in the £1. 
7 It poet fall within his province, nor did he conceive it his 
cr 3 tv, t¢ lay responsibility upon anyone in particular, if any 
‘ ¥. but simply to give the facts as he found them, and thus 
jeav0 give a complete picture of the company’s position 
a B . it laid in his power. He mentioned, therefore, that all the 
7 embers the board who were in the ordinary course liable to 
tte tire tation year by year had tendered their resignations, 
fut as to leave absolute freedom of action. By that he wished to 
uphas that whatever responsibility might be attaching to the 
ard for the present state of affairs was shared by the members 
the é 
THE SITUATION TO-DAY. 
In cons dering the situation to-day, it was important to be 
itical, but above ail, to be just. There had been exaggerated 
er Oe mours cent from time to time, but he would tell them what 
Ll ca id happened since November last, when he was asked to meet the 
€ ard in consultation. At that time it was assumed that the 
i imary dithculty was in connection with the American enterprise, 
asia tor wh inds had been provided, but a close examination of 
= | the hon pany’s affairs disclosed that assistance was required 
finar ward rubber and cotton commitments. In addition, 
weTiCa s clamouring for funds, and the home ccmpany 
os : quill t millions to omplete various programmes and 
eg wiites ahead. At the same time the sale of tyres, at their 
. West November, December, and January, fell off considerably. 
eri e * a * the defects were ascertained and removed some time 
gt B30 Hi ‘ised the board to concentrate all efforts on safe 
larding t iné company’s position, and to treat America, 
Oug t rtant in itself, as a secondary problem. Two 
t ts, Messrs. Proctor and George Du Cros, left for 
arg mer e Christmas, and they entered into negotiations 
sa th A banking interests for the provision of funds, with 
= © tat ble result shareholders knew. He was asked to 


\haustive report of the financial position of the 





wp and each bank satisfied itself of the accuracy 

> _ nts through their own accountants, and the credits 
it “eG lor were granted. But as no bank was desirous of making 
per Investment in an industrial concern, however sound, 
= — sential part of the grant of credits that as soon as 
a ~“ances permitted the advances should be repaid. For} 
" a pur he advised the board to seek permission to increase 
d : ‘ 0g powers, and create a debenture issue at moderate | 
ative I a * £5.000,000, half of which should be issued to the | 
. a ‘ie remainder utilised as collateral security for bank | 
ti 3 a a me naximum of two millions, if necessary, which | 
; , ne company safely through the present depression. It | 

é cr for regret that in order to finance raw materials it 

; 5 th . ae borrow on a permanent basis, but it could 
, 3 oor “ pes Through _Jjudic 1ous retrenchment, the sale of 
é ; ae n - ils, and other economies, the company had paid 
ye ; as taken up all raw materials, and had kept_and would | 
t — "its credit standing as high as ever. We ventured to 


Ink that 


as no mean achievement. As they knew, the most 
ind for rumours was the share market, and when share 
diminishing rapidly, all sorts of explanations were 
1, in most cases. any explanation would do. Often, 
Price of shares was tumbling right out of proportion 


’ ° 
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to the intrinsic merits of the undertaking, and was due to a lar 
extent to the technical market position and loss of confidence 
In order to be able to judge better of the present situation a1 
of the future, he would trace the past history and organisation 
the company. Established about 23 years ago, the company ha 
grown from small dimensions into its present size. The compar 
organised branches practically all over the world, and inaug 
rated the policy of providing its own raw materials—viz., rubbe 
through the development of the Plantation Company, and cott 
fabric, by the purchase and establishment of cotton mills. 


~~ 


acquired independent works in France, and in carrying out th 
same policy the works in America were started. 

During the war, nearly the whole of the output of the compar 
was taken by the Government, and after the Armistice the d 
pleted stocks throughout the world had to be replenished. As 
matter of fact, the demand for tyres seemed unlimited, and ti 
company was being pressed on every side for increased output. H 
understood that it was in these circumstances that the poli 
of still greater expansion was decided upon by the board, aft 
due notice had been given to shareholders as expressed in tl 
various speeches from the chair. In the midst of carrying o 
these plans the trade crisis supervened, and the company st« 
committed to its purchases of raw materials, chiefly rubber an 
cotton, in anticipation of expanding trade which did n 
materialise. It seemed to him that this had had a good dea 
to do with the policy of over-expansion from which the compan 
was suffering at present, and had produced a situation which r 
quired careful handling, but which was not dangerous for a 
that. 

BALANCE-SHEET ITEMS. 


The Chairman proceeded to amplify the figures of the balanc 
sheet so as to reflect as nearly as possible to-day’s position. Sinc 
the accounts were made up, a further issue of 3,000,000 shares a 
305 was made, and all but the last call of 7s 6d per share, repr 
senting 41,125,000, had become due, and to a very large exter 
had been duly collected. There was an item of about £40, 
still outstanding, but there was no reason to anticipate that th 
sum would not be duly collected. They had to add, therefor 
on the liability side of the balance-sheet, about £3,335,000 i 
the form of ordinary share capital, plus bank overdraft « 
£950,000. They had thus to account for {4,285,000 by furthe 
assets. About £600,000 had gone into freehold lands, plant, an 
machinery, bringing this item to over £2,000,000; £1,280,000 r¢ 
mitted to America, and therefore to be added to ‘“ investments. 
and the balance of £2,405,000 represented additions to debto: 
and stocks, mainly in raw materials. Stock has been taken a 
December 31st last, but the actual figures were not yet available. 

Shareholders would bear in mind that the company traded unde 
conditions of keen competition, and therefore it would be man 
festly unwise and against the best interests of the company f 
him to disclose the actual amount of raw materials in stock, eith 
in rubber or cotton, or to give at a public meeting particular 
of the forward contracts. He could sav, however, that at or 
time there was a profit of as much as £2,000,000 sterling 
respect of forward contracts’ on hand, and if the loss to-day ex- 
ceeded that figure, it was not such as would necessitate an 
encroachment on the capital of the company in so far as 
necessity for writing down that capital would present itself. 

No dividend is recommended, and there was therefore a carr 
forward of £1,700,000, as shown in the accounts. In the nex 
balance-sheet would figure a premium reserve of £1,500,000, i 
all £3,200,000, subject, of course, to excess profits duty, but : 
the whole of the stock of raw materials owned by the compan 
to-day were written down to market value, this reserve woul 
not be exhausted. There should be a further reserve in the futur 
earnings of the company to set against depreciation in raw mate- 
tials coming in against forward contracts during the remaining 
period of the company’s financial year. But if, as proposed, th 
stock of raw materials was written down to market price, thes 
would be using rubber at 1s a Ib, and cotton at 23 pence, and i: 
these circumstances the company was wel! able to meet any fai 
competition. They must also bear in mind that the price o! 
tyres had not fallen in proportion to the fall in raw rubber and 
cotton, and therefore, in selling tyres at today’s price, the com- 
pany was realising relatively substantially more than the marke: 
prices of these commodities, but, of course, not an excessiv: 
price, having regard to manufacturing costs. As far as his in- 
quiries went, many other large tyre manutacturers had been equall: 
unfortunate as themselves in their forward purchases of raw 


| materials. 
VALUE OF SUBSIDIARY UNDERTAKINGS. 


The next important item was to consider the value of the invest 
ments in subsidiary undertakings. There were 12 subsidiary com 
panies. The Dunlop Plantations, Limited, comprised an area of 
about 60,000 acres, 47,000 planted and about 18,000 acres in bearing. 
The estates figured in the balance-sheet at £2.823,000 These 
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estates had been kept in good preservation, and had come up to 
expectations. The rubber plantation industry was passing through 
the worst crisis which it had ever encountered. His rubber experts 
told him they had an exceedingly fine lot of planted rubber—in 
fact, some of the best :1n the Peninsula—and, with a return to 
normal conditions, they would enjoy the prosperity which 
their due. 

In regard to the D.R. Cotton Mills, they had reached the capacity 
for meeting the whole of the company’s requirements in cotton 
cloths, and two mills, the Nile and the Ross, were recently disposed 
of, having fulfilled a useful and profitable purpose. 


THE ECONOMIST. 


ee ——— 


! 
| 


was | 
“” | question to the last. 


The French company had now finished its capital programme, | 


and so far had not contributed to the profits of the home company, 
but they anticipated better results in future. 
American company, they had been informed that a company called 
the D.A. Trust had been organised, and £3,009,000 subscribed 
through the Dunlop America Pool, and that the home company had 
subscribed £1,000,000. The whole of that £4,000,000 was intended 
to form the ordinary share capital of that company, and he was 
informed (though there was no binding agreement) that the finances 
of the American company would be independently completed. The 
home company was taking a risk in allying itself so closely with 
the American enterprise; it had 
balancing one risk against another, and it would appear that the 
iesser of two had been chosen. It was part of the programme to 
offer to the D.A. Trust shareholders shares in the 
in exchange for their D.A. Trust shares. If the 
was a success—and he was told that there was no reason why it 
should not be a very great success—it would be a most important 
source of revenue to the company. 
arrived from America, and would be glad to answer any questions 
affecting that company’s affairs and prospects. If all the informa 
tion put before him would only materialise as to so per cent., the 
business ought, indeed, to prove a big success. 
that there was an excellent prospect of very large orders being re 
ceived in America for tyres to be fitted to cars exported to this 


been, however, a question ot 


Dunlop Company 
American business 


home 


He was also assured | 


In regard to the | 


| 
| 


Mr Proctor had just | 


complete confidence, and there is every reason to hope that set 
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was leased to the Ministry of Labour, and th 


be available for disposal. 


REORGANISATION OF THE boarp 


‘lhe Chairman concluded by saying: I hay 


However, as already indicated 
directors have placed their resignations in my wi 
I hold the view tha 
as constituted to-day is far too large to ensure th: 


acked me to reorganise the board. 


management of the company’s affairs, and I think 


it should be reduced in numbers, and also that new ; : 4 , 
be introduced, I have accordingly invited Sir Guy Cras iy a - 
in Messrs Higginson and (o., bankers, a director anda oo A ye 
manager of the Midland Railway Company, and Mr Ap oo ' pecs 
Tait, of G. A. Touche and Co., chartered accountants. and a. 
man of the British Aluminium Company, and director o -* 
important commercial undertakings, to join the | 3 ¢ 

to tell you that both these gentlemen have accepted th . : 
subject to the resolutions proposed at to-day’s mec ting my 

passed. 1 further propose that Sir Harry McG mi 
main a director as well as Sir Henry Dalziel, M.P., and ‘ - 


provided you confirm my election at to-day’s meeting. A oe» 
oe kept open for a representative of Irish shareholders. fF jth 
Guy Granet or Mr Tait will be elected chairman, but a 
Granet is away in America at the moment, the final decisio: 
have to stand over Under your board ioe 
intact an organisation world-wide in its scope, mann 1b ‘ 
of long service and experience, whole-heartedly devoted to th 
pany’s interests, and with a past record which spea 

I think you have now a strong working board, which will « 


for the present. 


Loard controlling such an organisation as | have described 
carry the company successfully through the - vhat dif 
period which hes before it. 





Sir Henry Dalziel seconded the adoption of the 1 





j , A 
country, and that would assure not only the replacement trade of | Representatives of shareholders from Belfast and Dut hex 
the home cogpany, but would materially assist in a similar way | pressed satisfaction with the chairman’s statement and confd 
the colonies and Continental centres. The Colonial, South American | 12 the board. Several English shareholders expressed their a 
and Continental companies acted as branches to carry on the Dunlop | ciation of what the chairman had done, and the confiden 
business. The Dunlop Rim and Wheel Company and Improved | ‘Stored in the company. : 
Steel Company had acquired a modern factory at Foleshill, where The report was unanimously adopted, and at an extraord y 
the whole of the engineering work carried on in two separate com- | general meeting the resolutions with regard to increased borr r 
panies in Coventry was now concentrated. One ’ those factories | powers, &c., were agreed to. ; 

, 
THE ‘ 


ANGLO-SOUTH AMERICAN BANK 


LIMITED 


issues at frequent intervals 


CABLED REPORTS 


from the countries in which 
the Bank is established, viz. :— 


ARGENTINA, CHILE, URUG 
MEXICO, U.S.A.. FRANCE _ PAWN 


Copies may be obtained upon Application. 


Head Office: 62, Old Broad St., London, E.C.2. 
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{ 
LENNARDS, LIMITED. 
(BOOTS AND SHOES.) | 
| 
orth annual meeting was held on the Sth inst., at | 
7 aa Hotel, Leicester. | 


whomas J. Lennard, J.P. (chairman), presided, the other 


being Messrs J. W. Goddard, J. G. Chattaway, 


a at 
¢1 rd oe . + Perey Steadman, H. B. Sharman, and J. EF. Hazzie- 
4M Singlehurst. Pere. 
Cie, fi secretar' , ; . 
tia}: Chairman, in proposing the adoption of the report and 
. 4 he Maliseicst, S vat E ; 
# re-sheet, as printed and certified, said : 
; oce-Sucet, « 


acy I especially brought to your notice four things—the 


\ vear 45 ’ : 
we Be 2 sthening of our position ; the necessity to increase dividends ; 
rew W ~ cs efforts to prevent prices advancing ; and the spirit of | 
—- persona: 





: 1 De 
te 10 high places. 


I az 2 THE POSITION STRENGTHENED. 


S < soital and Labour are jointly interested in every proposition for 
a material welfare of our industry, but it is amazing how the 
eae r adversity of one trade will affect other trades. ‘There 


A ne eritV ; 
. a  e etatesmen have to consider industry from the national 





; " ‘eoint: indeed, since the great war they have to consider it 
— a : the standpoint of the Empire. The building trade especially 
: ~ = ‘ects us, because we manufacture boots and shoes and supply them 
ot : t to the public in our own retail branches (nearly 200). ‘The 
; be ‘ building has so increased that it is wise to own our freeholds. 
4 was impossible on the same capital; therefore, during the year 
a romoted a subsidiary company. 
ery penny of that capital has been paid up, and it will be a 
at @ 7. Pn st useful auxiliary. You will observe that we retain the whole of 
a Moe ordinary shares in that company. That will for ever ensure 
wa 1. security of tenure of those properties. Not only that, all incre- 
= Zecnt in thé value of those freeholds still belongs to this company, 
; hough we have actually conveyed them to the new company. You 
| notice the “ Capital Reserve” of £150,000 and the ‘* Ordinary 
heserve ” of £50,000. 
t ap; DIVIDENDS. 
fact that I would not advance prices last year—you will re- 
+ cuber my statement that we stood really in the position of ** trustees 
rc the public "—made our task a little easier when prices did fall; 
tr : we have made heavy and substantial reductions, and are deter- 
» ined that the public shall always obtain the finest possible value at 
ee . ranch 


r 24 years our ordinary shareholders have been satisfied with 
moderate dividend while we wrote off our goodwill and built up 

evr reserve funds. Now the board are glad to propose that the ordi- 
lend be increased to 20 per cent., but do not forget that 

same people hold 4 per cent. debentures. ‘The injustice of the 


» cess Profits Duty is at length recognised, and if the Corporation 
to remain it must be applicable to all trading and profit- 
camming erns. To select limited companies (who have paid 


pi cavy stamp duties) and to exempt private traders (who have paid 
is the height of folly and injustice. 


THE SPIRIT OF WASTE 


nto be exorcised. It is not only in high places, it is 
w places, and the whole nation has got to realise that only by 

y and economy, with the maximum production, can we obtain 
prosperity which we desire. Be satisfied with small things if 
are sure. Let every citizen of all grades use his utmost en- 
against the wicked and useless waste of strikes. Make 
= ‘member of Parliament realise that your next vote will depend 
‘Rwhether ie votes against big wild-cat idealist schemes that are 
‘ain to need millions of cash, but the income from which is doubt- 
nd nebulous. I make no apology for this appeal as part of a 
ae ual statement. The Government coat must be cut from 
‘pavers’ available cloth. 





mares 


A REPORT. 


Pedi: 


td of highest percentage of wages paid. 


3 ‘ Tecord year’s turnover. 

*S \ record } , 

; *G towest percentage of gross profit made. 
4 \r ro 

{ 


Nee 


SOG RBS is 


it is £50,402—that is, after payment of debenture 
making provision for income-tax, Excess Profits Duty, 
n Profits Tax, and all depreciation. We brought forward 
> that we have to allocate £06,278. Trade creditors are. 
a nt After paying the preference dividend of 6 per 
in a to mcrease the ordinary dividend to 20 per cent. 
sessilis a ors wens the total moderate sum of £1,000. The 
the balance of £ bonus of £1,000, £31,632 is carried to reserve, 
I 30,146 is carried forward. 
shanties Was adopted, and a vote of thanks to Sir Thomas 
@ the staff concluded the proceedings. 


: 
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BRITISH MOTOR SPIRIT COMPANY, LIMITED. 
MR L. C. JOHNSON ON COMPANIES’ PROGRESS. 
An extraordinary general meeting of the shareholders of the 
British Motor Spirit Company, Limited, was held, on the goth 


instant, at so Pall Mall, London, to receive an address from Mr 
L.. C. Johnson, the President of the Anglo-Texas Oil Company. 
Mr Johnson, who, on rising to address the shareholders, was 
received with applause, said he was glad to have the opportunity 
of addressing the shareholders of the British Motor Spirit Com- 


1 


pany, Limited, during his short visit to this country, and to be 
able to inform them of the present position of their largest sub- 
sidiary, the Anglo-Texas Oil Company, Limited. He had, he 
said, often been questioned as to the name ‘‘ Anglo-Texas.”’ The 
inclusion of the word ‘‘ Texas” arose from their intention to ac- 
quire producing acreage in the fields of Northern Texas as well 
as in Oklahoma, but after a careful study with experts they 
decided only to go into Oklahoma as far as producing was con- 
cerned, an action which, he believed, experience had justified 
Another question that had been raised very often since his arrival 
in this country was the stability of the Oklahoma Fields. Now, 
he did not think it was understood that in the district of Okla- 
homa there were no less than 74 well-defined oil pools, and that 
Oklahoma had produced three-fourths of the output of the whole 
of the Mid-Continent Fields, one-fifth of the entire output of the 
United States, and one-tenth of the entire output of the world. 
Another very important point about the Oklahoma Oil Fields was 


the large number of producing sands which were found at different 


levels and which in one pool had been found at no less than 13 
horizons. ‘ Deane1 Pool interests were placed in an oilfield 


which had only been discovered to be very rich in comparatively 


} 


the last few weeks, in which five oil horizons had been found, and 


4 


on which wells were coming in from 400 to 2,000 barrels a day. 


COMPANIES’ PROVED ACREAGE. 


Their proven acreage during the past 12 months had been in 
creased to 348 acres, and apart from the 16 producing wells that they 
now owned they had a further 36 proven locations, all of which 
should be productive. ‘The discovery of the ‘‘ Deaner ”’ Pool was of 
immense importance as an indication of the value of the large block 
of property that they owned within a mile of that site, most of their 
three thousand acres being situated in that district. He feared 
that it would take too long to give the shareholders all the technical 
details and reports of the continual examinations and prospecting 
by their geologists and their assistants on their acreage, and he 
must let it suffice at the moment to say that well-defined oil 
structures had been located and mapped by them on their leases. 
ipany of the size and age of the Anglo-Texas 
Company the prospects of which were so bright. They had only 
been running since January 2oth, and the oil mining profits for a 
period of 10 months to November 3oth last amounted to $524,626, 
being at the rate of $620,551 for 12 months, or, at the current rate 
of exchange, £164,373. Now they would understand that those 
profits had been made from productive interests alone, as the 
refinery had only just been completed. 


He knew of no con 


DEVELOPMENT WORK. 


He had received cabled advices that they were commencing this 
week the development of their interests in the ‘‘ Deaner”’ Pool, 
which he had already mentioned as being an exceedingly rich field 
and from which they could confidently expect large productive weffs 
like those which had been brought in actually adjoining their pro- 
perty. After one year of planning and seven months of mounting 
costs, labour troubles, and disorganised transportation, he was 
pleased to be able to inform them that the refinery had been com- 
pleted with a capacity of 3,000 barrels a day, and was as efficiently 
built and equipped as any other refinery of its size in the United 
States. The refining stills in the plant had been in successful opera- 
tion at the Home Petroleum Company in Oklahoma City since Sep- 
tember, 1910, and the estimated earnings of their Louisiana plant, 
based on experienced tables compiled from actual working at Okla- 
homa City (after reserving 25 cents for each barrel of crude to 
retire the British Motor Spirit Company's $415,000 preferred stock), 
were sufficient to provide for the payment of a substantial dividend 
on the Refinery common stogk: During the past year the Anglo- 
Texas Company alone had earnéd sufficient to provide a satisfactory 
dividend for the shareholders in the British Motor Spirit Co., 
Limited, and he expected thgt those dividends would be maintained, 
and as the dividends from the refinery, which he had just spoken 
about, were declared, these would enable the directors of the British 
Motor Spirit Company to give the shareholders an increased return 
on their dual investment in the Anglo-Texas Oil Company and the 
Louisiana Petroleum Products Company. 
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HOME AND COLONIAL STORES, LIMITED. 
INCREASED PROFITS. 
STRONG FINANCIAL POSITION. 


[he 26th ordinary general meeting of the Home and Colonial 


Stores, Limited, was held, on the roth instant, at the offices of : 
the company, 2 and 4 Paul street, Finsbury, London, Sir Charles 
&. G. Philipps, Bart (the chairman of the company), presiding. 


[he secretary (Mr George J. Faro) having read the notice con- 


vening the meeting and the report of the auditors, 


The Chairman, in moving the adoption of the report and accounts, 


-aid that, notwithstanding a very anxious year, during which the | 


usiness world had been harassed and distressed by labour troubles 
ind very serious threatened and actual strikes, the directors were 


pleased to be able to report a net increase in profits of £17,734 as 


mmpared with 1919. Trading showed a gross increased profit of 


close upon £60,000, in spite of largely-increased wages and other | 
expenses. 


fhe net profit for the year amounted to £267,023, and 


they had added £26,702 to the reserve, which now amounted to | 
more than / 


“£00,000. 


THE DIVIDEND. 


It was proposed to pay a dividend at the rate of 15 per cent. per 
nnum for the six months ended December 2sth last on the ordinary 
\ares, to place £6,000 to the benevolunt fund, and to carry forward 
21,643. He was sure shareholders would rejoice with him, and 
ith all business men, in the abolition of the excess profits duty, 


| 


"hich had hung as a dark cloud over the business world, and had 


een especially oppressive in the initiation of new industries. 

Mr William May, in seconding the motion, said that the accounts 
ubmitted were, he believed, about the best in the history of the 
mpany. The salient features were, first, the satisfactory result of 


ast year’s trading, and, secondly, the strong financial position dis- 


losed. The liquid assets, consisting of cash and stock, totalled 


1,316,477, and, if the liabilities of £643,661 deducted, 
ere was a surplus of liquid assets amounting to the large sum of 
672,816, besides as an ultimate resort reserve fund investments 
£500,000, which were convertible into cash practically at a day’s 
tice. 


were 


this was a fine position for a company like theirs to be in. 
Paradoxical as it might seem, a fall in prices was the company’s 

portunity, for it was when markets were falling that the chance 

sme to their buyers, their management, and their staff to show 

1eir mettle. 


i lon Was carried unanimously 


SOUTH-WEST AFRICA COMPANY, LIMITED 
CANCELLATION OF COMPANY'S PRIVILEGES. 


traordinary gen necting of the South-West Africa 
pi J ted, wi eld 1 t nstant, in London 
t} P ‘ ring resolutions altering the articles 
ciat the tern t th in the notice convening th 

tis 
{fr Ed I D Ss, 1 ng the solutions, said the board 

hha haw “Weth) 1 } , = , > 

d that they would be passed unanimously, as the alterations 
necessary in order to retain that portion of the companv’ 
sits which had been recognised by the Union Government of 


south Africa. Shareholders 

ter dated November 2: had circulated, 
hat all special privileges the company had hitherto enjoyed in the 
‘rotectorate had been cancelled, 
that portion of their land 
bout 1,600,000 acres. 


would see from the c 


been 


pv of the 


th, 1920, which 


with the exception of the right ti 
not hitherto dealt with, amounting t 
The whole of their mineral rights had been 
incelled, though they were allowed a monopoly of prospecting 


d mining for a period of one year in respect of the 22,000 square 
iles of mineral rights hitherto covered by the Damaraland con 
ession. In addition to those 


particular rights, the company had 
'so held on joint account with the Imperial German Government 

mineral rights in Ovamland over an estimated area of about 
2,000 square miles. It was difficult to understand how the Union 
vernment, under its mandate, was entitled to confiscate rights 
operly acquired by the company in 1892. The board believed it 
be a well-known doctrine that a power inheriting alien territory 
private 


~Ognised rights lawfully acquired previously. 
\ugust, 1892, we have owned the whole of the rights covered by the 


ncession, and 


Since 
it 1s strange to us that a Dominion of the British 
ral Smuts, holding a mandate 


Africa, should see its way to confiscate a 


the pre 


er South-West 


ipire under miership of Gene 


large 


rt of the rights held by an English registered company without 
tling the unt of <¢ sation it should be entitled t 
th rd now wished t hat ot mpensation would 
n 1 quite prepared even to agree to the cancella 
: I t the ens 
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given for the rights they had lost was satisfact 
dered it only right that the company should be tres 
than enemy holders of shares in companies registered as 


whose holdings had been taken over by the cust 


ustor 


The resolutions were unanimously approved 


4 
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CITY OF LONDON BREWERY COMPANY. 
SATISFACTORY REPORT--COMPANY’S HISTORIC sitp 
Presiding at the annual general meeting of the Cit 1 
Brewery Company, the Chairman, Alderman Sir W; . 
said as had great pleasure in presenting such a satisfact 


The profit from brewing showed a considerable di: 
was due primarily to the fact that materials had cost 


more than in past years. Their subsidiary <« anies 
all doing well. In his remarks, he desired ¢ 


most place to the fact that they now had under serious considergy, 
the removal of the whole of the manufacturing of the brewer 
Fulham at an early date. The time had arrived when ther » 
proceed, because it would make such a difference t ; 
nianufacture, 


1 
+} 
vile 


and it would also release for sale a most imr 





site in the City of London. Anyone who had the love of trad: 


in his soul would regret that they were leaving the site of a brews 


which had been in existence for something like 350 vears—singe 
cays of good Queen Bess. 


The site was two acres in extent, x 
where would they find two acres in the City of London all in 
position? It was only five minutes from the Bank of England, : 


very centre of the world. There were some excellent building: 


the site—good substantial buildings. Their value to-day ren 9 = 
sented far more than they did six or seven years ago; in fact, : * 
whole site and its advantages were unique. There was a splené Pub 
river frontage, which secured light for all time to the site. } | 


anticipated, after his announcement that day that t 1 
the market, that they would have quite a demand for the pro 
It might not be a large demand, because 
many per 


there were, perhay 
ple who wanted two acres of ground in the City of I 
hey only wanted one purchaser, and he did not thin! 
very long before they found him; and then, when th i 
him, they would have turned into cash a very valuable asset 
satisfactory result would be reflected in the c 
many years to come. 


mpany’s ints 
Although the year which had just passed! 
been somewhat uneventful, they had had some new taxest 

nt of £200,000. He could not help thir 
taxation was concerned the Government would be cont n 
they had taxed their particular trade to its limit, 


they would more r 





eadily agree with him in that 


told them that the company had rin 


} 1 y 102 pa 


tax. As tot . 


i a splendid 


ment over / 600,000, irrespex 


tive or incon 


he could not say anything. They ha 


bad every means of withstandin 


. Per: ley +} , t 
g any dailicuities that migat 


wala 


Regarding State purchase, he was glad to say that he need 
anything upon that subject, because the 
not dead, was quiescent 


The report and accounts were a lopted. 








Orders for the publication in these columns of the reporis © 
Company Meetings should be addressed to the Reporting Manaje A 
- the Economist, 3 Arundel street, Strand, London, WC.2. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Helsingfors, (Helsinki): 





Head Office: 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 





ee LL LO 


Capital and Reserves about | ) | 
Fmk.238,000,000. | 











EVERY DESCRIPTION OF BANKING AND 


EXCHANGE BUSINESS TRANSACTE 
. i 
Telegraphic Address : Kansallispankki Helsingfors. i 
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e CLERICAL, MEDICAL &- 
| GENERAL Life Assurance Society 
has REDUCED its 


prime cost Premiums. 


ve 1 assuURANCE at LOW COST with 





to the Sum Assured. 


Telephone No. : 
1135 Regent. 





serene eeeee eeteee 





vrospects of WALUABLE ADDITIONS 


A. D. Besant, General Manager 
15, St. James's Square, S.W 1, 


144,957,515 
BANKING DEPARTMENT, 


oprietors’ capital .. 14, 583,000 
3,460,204 | 


ri 
‘pee ee Ss deposits*...... 20,176,592 


Other deposits........106,551,532 


. 43 Beven-day & other bills 


12,379 


Other securities 


Lonpon. 


BANK OF ENGLAND. 


Week ended Wednesday, February 9, 1921. 
ISSUE DEPARTMENT. 


le The Bankers’ | Gazette. 


£ 


£ 
ates issued s»...-+- 144,957,515 Government debt .... 11,015,100 
saeees 7,434,900 


Gold coin & bullion ..126,507,515 


Notes 


proper 144,533,707 | 


144,957,515 
£ 


Government securities 50,202,016 
Other securities ...... 76,588,152 


emenessausecig ae 
Gold and silver coin .. 1,775,569 


144,533,707 


*Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


i 


Comparison with Previous WEEK and a YEAR AGO, 








£ 
5¢ SEE ea oe ae ea an er | 3,460, 
; PIL ccceanasnsnonaaumnen | _ 20,176,592 
| coreee eocccecece| 106,331,532 
ernment securities .........00 | 50,202,016 
cu eeenes 76,588,152 
ind iiiuiticnahpemnaignnesinacé 17,743,539 
Ot@ CIFCUIALION.....00000+seeeeeees | 128,989,545 
cin and bullion .......cccccccecce| 128,283,084 
a if reserve t 0 liabilities ........ 14% 


Amount, 
Feb. 9, 192]. 


tl i+ill++ 


Last Week. 


£ 
19,034 


THREE Montus’ REcorp. 


en 


| 


7 Coin and | 
Date, Bullion, 
7. 1920, £ 
or. IT... 123,719,324 
4 ities 124,112,851 
— . 8 ccoceess | 124,991,291 
4 Bicccece 125,877,511 
oni 49 ee ee.| 126,811,532 
22 ........! 127,761,033 
a «+++. 128,267,670 
adi 
3 becmaiea 128,285,060 
42 seeesees| 128,280,219 
4S weeeese.| 128,287,495 
% seeeees) 128,283,608 
ks Baek 128,292,398 
Piciiaiaes 128,285,084 





(excluding 
Bills). 


Circulation 
Bank Post 


£ 
127,569,380 
127,964,815 
130,982,150 
130,411,055 
131,236,390 
134,582,240 
132,851,150 


131,569,260 
129,834,265 
128,540,705 
128,485,100 
129,600,380 
128,989,545 


Deposits. 


£ 
135,787,195 
123,304,029 
164,336.847 
148,906,853 
145,470,569 


| Securities 


in 
Banking | Reserve, | 


149,800,377 | 


189,859,534 


171,706,753 | 


139,020,961 


136,088,361 | 


128,608,951 
148,455,309 
aI 


Depart- 
ment. 


£ 


138,952,062 | 


126,507,837 


169,248.697 | 


152,887,718 
149,329,591 
156,092,160 
193,893,040 


174,489,953 
140,032,073 


135,835,090 | 


128,318,257 
149,318,183 
ame 168 


Inc. or Dec. on Inc. or Dec. on 


Last Year. 


, £ 
30,070 
1,835,803 
25,944,515 
3,745,698 
7,250,081 
16,757,119 


I++ 0110+ 


% of Reserve 
| to Liabilities, 
| Bank Rate. 


6 


£ 
14,599,944 
14,598,036 
12,959,141 | 
13,916,456 
14,025,142 | 9 
11,628,753 | 73|\— 
13,866,520 73 — 


15,165,800 | 82/— 
16,895,954 | 124 — 
18,196,790 | 133, — 
18,248,508 | 144|— 
17,142,018 | 114) - 
15,143,559 | 14 | — 


0 
© =2'- O9 
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Ten Years’ Recorp 


At corresponding date Feb. 8, | May 27, | Feb.12, | Feb. 11, Feb. 3, 
with the present week. 1911. 1914, 1919. 1920. 1921 
Circulation (excl nding Rank £ £ £ z ; £ 
LS eee 27,297,14C, 28,933,380 69,832,835 89,976,685,128,989,545 
fee CORON. Co cccscecceues 11,746,400 19, 014,809; 28.158,294 22,012,395, 20,176,592 
Other deposits ................ 41,751,273 41,248,964 120,045,536 132,276,047, 106,331,532 
Government securities ........ 14,905,493. 11,046,570 52,679,744 53,947,714, 50 202,016 
Other securities .............. 28,219,391 41,461,280 83,297,994 83,838,233. 76,588,152 
Reserve of notesand coin .... 28,490,857 25,463,980 30,236,282 34,500,658’ 17,743,539 
Coin and builion .............. 37,337,997 35,947,360. $1,619,117 106,027,343 128,283.08 
Proportion of reserve to | 
DE <évbstecaseavedies 534% 422% 202% 228% | 7% 
Bank rate of discount ........ 4% 3 5% 6% | H% 
Market rate, 3 months’ bills... 3 3, 3 es 53 68 
Pease 66 Console ...ccccccecss 804 7 594 50-rk 47, 
Price of silver per 0z........... 23}4d 269d 47id 89d | Sid 
Average price — wheat heen nat 30s 9d 33s Od | 728 74 723 64 | 84s 2d 
somneneeue 25°283-314, 25°174-20 25°98-984  48°55- TT | 54-00-50 
Sachenge { New York ...... $4'838 8479 $4°762-4 —$3°35-39 | $3°865- 89 


London | Amsterdam’... 1213 24 1205-10 11°50-52 8°96-9'052_11°33-3 


RS eeades ° 
learing house return 


BANKERS’ CLEARING RETURNS. 





Week. Ending Town Clearing, | Country 

~~ ‘4921, : : 7 ri £ £ et 
January 1—February 2 ........ 3,207,235,000 | 328,028,000 
February Sanita satacccaneta mateaseiiteaos 612,877,000 79,992,000 | 
Total to date 1921.............. 3,820,112,000 | 408,020,000 | 

a ig eee 4,253,048,000 | 504,619,000 
Increase or decrease in 1921 {| — a “91% set 
Total for 1920...........+-.-+e- 34,946,683,000 | 4,072,220,000 | 

Ska Ne cecdunereskaonee 25,028,614,000 | 3,386,768 


Increase or decrease in 1920 q 


= _ 396 ' | = 


PROVINCIAL CLEARING RETURNS. 


| 232-237 


20 47 323-33 
" 262, 918.900 199, 9,913,000 $63,927,500 824, :972,000'692,869,000 2 


Total, 


é 
3,535,263,000 
692,869,000 


4,228,152,000 
4,737,667,0CC 
509,535,000 


10°77 % 


39,018,903,000 


28,415,382,000 


000 | 
+ 9,918, a. | + 685,452,000 | + 10,603,521,000 
202% $$|= 594% _ 





| 1920. 1921. Inc. or Dec. _ 
Aggregate Totals to F ebruary 5. £ £ | £ 1 % 
ED Sevecercccscenncnceses | 22,509,100 | 19,331,000 |— 3,178,100) 14°] 
lsc ccccceccccccscecccescecs ee+| 10,171,000 8,656,000 |— 1,515,000, 14°8 
EE ueiebdubcovcncesscccdcoccene | 53,440,400 | 45,993,500 |}— 7,446,900) 13° 
HULL (Week ended Feb. 5) .......- oe 944,014 | ee 
LEEDS .cccccccccccccccccces ececee ee+| 8,856,000 7,320,500 |— 1,535,500) 173 
LEICESTER occccccccccccccsccsccces 6,669,000 4,296,300 |\— 2,372,700) 35°5 
i ienwscevensconenconeens 92,011,200 | 63,925,506 |— 28,085,700, 30°5 
MANCHESTER ............c00-seee0: 177,549,600 92,804,100 |— 84,745,500) 47°7 
NEWCASTLE-ON-TYNE............ 19,129,200 _ 12,939,600 |— 6,189,600) 32°5 
TEED cc cvccccccccccccsccse 6,692,200 4,538,900 |— 2,153,390) 32:1 
SHEFFIELD......... iaiditeos insteeal 8,979,200 8,747,900 |— 231,300 2 





OVERSEAS BANK RETURNS. 





UNITED STATES FEDERAL RESERVE BANKS. 


(000’s omitted.) 


Feb. 7, Jan. 3], 
1921. 1921. 
RESOURCES, $ $ 
Weta ME BOBOEED 6 oc ce ccccccccsscccccoesses 2,111,950 2,106,140 
Legal tender notes and silver reserve........ 214,180 213,840 | + 
Bills discounted for member banks .......... 2,433,070 2,456,480 | 
Bills bought in open market ............006. 167.820 165,060 
Government obiigations owned .............. 285,840 287,320 
All other resources ...........++- Cocceccecess 38,220 | 37,800 
LIABILITIES, | } 
CS BERGE 6 cc cccccoscccccececceccs 50,370 52,140 
IIR ig occnccteneeetassecsscsenseees 1,594,660 1,591,080 


Federal Reserve Notes in actual circulation..! 3,075, 750 5,090,750 
Federal Reserve Bank Notes in actual cir- 


GUD. ou. sd ctevteschvscepesdneedecctsies 197,210 | 202,170 
EE NU wine ce ccncsccccsucceocseses 30,820 28,310 
Capital and surplus. ..........-eeceseeeeees 302,260 302,180 
Ratio of total reserves to net deposit and. 

Federal Reserve note liability combined .. 493% 49°0% 


STATEMENT OF BANK ACCOUNTS. 


inllnarime ctaé ° : : 
owing statement summarises the weekly average balance-sheets for January, 1921 :— 


LIABILITIES. ASSETS. 
Potal Coin, | "With 
Paid-up | Accept- | Deposits, || piahilities | Bank: an Other |Money at .; 
Capital jances and! &e. (In- a Currency | Banks & | Call and Invest- Dis Loans and 
and Endorse-| cluding Assets. Notes and | | Cheques; Short ments. | counts. Advances 

Reserves.! ments. | Undivided Cash at lin fimemel Wabloe. 

Profits). Bank of | ' | 

| England. | of Col- | 

snghi —. lection. , : 

| BERND pool & Martin. s £ £ nae te £ £ "a 
| Mi Barclay. eartins| 5, 748 390 9.559.082) 82,135,681} 95,443,653 8,555,412) 2,580,823) 6,470,980 14,093,878 12,302,492 40,616 076 
| fame teen waeeee 23,842,372' 9.819.641! 329,514,105! 363,176,118, 35,247,267) 9,292,207/21,022,711 64,034,145 65,177,250 154,337,357 
Glen. Mill aaa 1,600,000 607,000! 21,422,000 23,629,000 1.640, 000! 658,000) 3,402,000 4,727,000 5,167,000, 7,088,000 
Bisvae ©o.| 1,500,000 1,750,000) 27,287,000 30,537,000 2,633,000) 1,422,000 7,313,000 7,582,000 1,122,000 8,495,000 
inQy Wat: 824,137,796 15,030,051 342,602,666 381,770,513) 36,844,47310,715,135.12,715,701 75,545,048 83,259,279) 145,502,418, 
Bn J nc a P arr’s' 17,819 006 19.832.964 319,390,768! 357,042,738 30,634,784/13,560,461 18,908,006 58,803,875 73,870,544 137,688,276, 
Nat uP Pr & oe Mid) 21,719,600'26.004.051 367,658,008! 415.381.659 55,061,792) 3,938,51015,498,318 55,023,729 63,906,569) 192,065,130, 
x “De ni on| 18,187,457 4,409,915 283,055,701) 305,653,073; 28,805,150) 8.229,204)11, 131,584 56,509,826 54,040,595' 138,852,025, 
acon's, . _ 2,875,000 1,347,802 37,038,192, 41,250,994 4.614.170) 1,684,116) 2,465,075 6,992,234 3,076,792, 20,495,626, 






Total 





++ +++ /115,430,121 88 360,506 1,810,104,121 '2,013,894,748| 204,056 048152, 080 456198, 927 375 541,311,733,361 922,501 845,137 908 110,478,927 


| Week's 
| Movement. 


| + 5,810 


++| 
@ 
g 


i Cover fo 


Accept- 
ances and 
Premises. 


£ 

10,823,992 
14,065,203 
947,000 
1,972,000 
19,188,459 
23,576,792 
29,887,811 
8,084,689 
1,932,981 





















































CANADIAN BANK. 
_ (00's omitted.) _ 













































onth’s 
—- 
+ 267 
— 5,581 
— 29,257 
+ $98 
+ 4,990 
— 3523 
; — 13,152 
a — 1550 
: loans in Canada 3 + 6232 
2a Call loans outside Canads.............0..0+++) 3 — 6,740 
a Current loans in Canada ..................+- | 1,301,804 | 1,359,973 |— 58,169 
te Qurrent loans outside Canada................ | _ 184,540 169,678 | + 14,862 
. 4 Total liabilities ........... Saecusberivenceuien | 2,778,309 7 |— 57,270 
Fe Total assets ...... PAA ORGS TINIE 3056979 | 3116896 | — 59,917 
€ BANK OF FRANCE. 
ie (000’s omitted.) = Fe cael 
i — aoe | Feb. 10, | Feb. 3, | Feb. 12, | ' Week's | Position 
1921, | 1921. 1920. a May 28, 1914 
Gold coin and bailio 302268 | S501 941 | £561,025 | sas |) nomen 
eoin an MR sosd | + 
Of which heldabroad....| 1.948.367 | 1,948,367 | Sonor ‘5,730,625 
Silver coin and bullion ....| 266,628 | _ 268,646 — 2018 632,650 
aes and advances....| 5,652,558 | 5,902,305 | 3,967,875 — 249,747 2,327,775 
ABILITIES. 
re ot 38,205,387 |37,986,775 + 66,919 5,811,875 
Government deposits......! gseien | | 50,927 | 66,275 | + 120 183,700 
Private deposits .......... | 3,619,931 | 3,123,277 — 253, 5s 
aan OF SPAIN. 
Eg (000’s omitted.) oa Ie ot eae 
we 7 Fev. 5, | Jan. 29, Feb. 7, — Week's | Position 
a] Wm 1921. 1921, 1920. Movement,May30,1914 
4 e ASSETS, ane an 9 Poontee ne 
eR te te ccocnconcs eocesccece eee. 2,464,826 462,840 + ’ 
in | eee ee 578976 | 582457 631.472 — 3,481 728,600 
~ Se : Loans and discounts ... coves) 2138236 oats | 1,748,897 — 7,407; 800,725 
oa S : Spanish — oyesee ccccee| SAD "4,475 oe 344,475 
oat Treasury b Ls . me oe 150,000 
: ; LIABILITIES. 
j Circulation ...... vceeeeeees, 4,320,523 | 4,299,285 | 3,889,880 + 21,238 1,901,550 
‘ DTT soctteves. sesebenese 1,144,266 1,170,660 1,102,819 — 26,3% 477,500 
1 NATIONAL ene OF GREECE. 7 
7 | Dec. 28, 13, | Dec. 27, Previous Last 
s 1920. Miso. | _ 1919. | Return, Year. 
7 : Assers. Drachme.| Drachme.| Drachma. Drachme.| Drachme. 
¥ Gold and balances! 
3 i BIEL. siteneeveses 1,389,094,297, 1 (395,990,818 1,589,775,126 — 6,896,521 '— 200,680,829 
d ; Government loans) 
3 ! and securities Hl assannzze 1,115,216,329) 598,115,286, + 43,894,895 | - 566,995,938 
4 Discounts and loans, 652,383,734, 653,002,511] | 365,951,075 + 19,381,223) + 288,452.659 
4% LIABILITIES. 


Notes in circulation’ 1,491 a15839 1,490,617,152) 1,347,530, 149 + 1,298,687) + yoy 
Government deposits) 185,384,714! 






















































































ee 160,320,825, °266,125,197) + 25,063,889 — 80,740,483 
a5 Betvate aeepaeiaas 744,889,275| 729,052,478) 477,136,332, + 15,836,797) - 267,752,943 
Z rivate 
fixed rates ......| 61 €13:745,7901 600292,236| 379,641,723) + 13,553,552] + 234,104,067 
cs BANK OF JAPAN. 
Si aii 7 2 (000's omitted.) 
an = Jan.1, | Dec. 25,| . ] — ae Move- | Position 
+ 1921 | 1920 | ment. Jne 30,1914 
ay ASSETS, ' Yen. Yen. _ | Yen. | Yen. 
soy f Gold and silver..............! 1,248,335 | 1,234,894 953.295 |+ 13,441 | 221,320 
364 Discounts ........ jeseaneuee 155,296 | 109,253 | 356,234 + 46,063 41,740 
One BEERS. 6c 00ccces0 00 cooccee) MRS) 346i; 22) | 435,995 i+ 5,081 70,540 
4 i LIABILITIES. 
5 NS ncretamesenaine oon 0 BEE 1,311,234 | 1,555,101 128,007 | 362,270 
; :7 Government deposits........ 1,193,007 1,253,982 1's18.167 |— — 60,975 87,340 
; Private deposite ............ 68,598 | 98,611 43.139 |— W013 11,440 
F .3 BANK OF ITALY. 
, 3 (000's omitted.) 
7, 8 | Dec. 31, | Dec. 20, } ] | Dec. 10, | Move- | Position 
i | 1920, 1920. 1920. | ment. May 31,1914 
: 3 ASSETS, | Lire. Lire. Lire. Lire. | Lire. 
i Z DURE sscnsascecscs e+» | 1,338,677 | 1,370,322 | 1,324,977 — 31,645) 1,221,875 
: i ccmisatabeiees ora 2,874,496 ae | + 284,323 | 418,400 
. 2 Foreign bills .............. 27.714 | 27,693 le" an} 
. @ Advances to the Treasury | 8,636,723 | 8,084,272 8.175205 | + 552,45) | nil 
5 i Other advances............ 2,294.159 | 1,888,450 | 1,885,417 | : 405,709 | 79,175 
2 EL tettmeneessenbnn | 214,176 | 213,790 211,382 386 | 205,700 
‘ Note castes. 115,436,922 15,171,500 15,286,378 | 22 | 1,556,925 
? Circulation ........6. \45, a 
. io Deposits and drafts........ 194 it Teese | iongs 
: IMPERIAL BANK OF OF oanman. 
e ; 000’s omitted.) 
=: : Jan. - 22, Jan. 31, eek's Posit 
* : 1921, ooh 1920, Movement.) May 30 1914 
: > " Assets, Marks. Marks. Marks. Marks. Marks. 
TE sinpsseanenceu 1,091,552 1,091,554 109,140 |\— 2 1,313.240 
; ; . i idiiesessane - 6,460 6,752 | 20,320 — 321,920 
| Treasury notes ....| 22,810,445 | 22.6681679 | 11,633, 40 |+ 140,764 6,780 
i + ? a “ah 53,536,946 | 48.499,388 | 39,352,420 + aasvese 943,460 
= 3 : IABILITIES. 
a 4 i Notes in circulation| 66,620,804 | 66,018,450 | 37,443,880 , 602,354 2,013,860 
S Deposits .. ....... 15,835,964 | 11.426851 | 14,121,540 |+ 4,407,113 | 842,340 
4 : NETHERLANDS BANK. 
___(000's omitted) 
é Feb.7, | Jan. 3i,| Feb.7. | Week's | Position 
‘ ; 1921. 1921. 1820 Movem'nt May30,)19)4 
3 SSETS. Florins. | Florins. | Florins. | Florina. | Florins. 
‘ Colm and bullion Gold eeese-| 636,141 | 636,141 | 632,259 o 163,092 
: _ ver 22,614 22,456 8,481 \+ 158 8436 
Discounts and advanoes...... 487,794 | 464,468 P 34,733 153,504 
3 TIES, 
é Notes in circalation....... «++| 1,055,840 | 1,072,109 | 1,030,692 |— 16,269 316,638 
: Deposits ...........+..-s00.. 62,567 67,618 90.079 '— 5,05) 5,016 
BANK OF SWEDEN. 
i a 
2; | Feb. 5, | Jan. 29, Feb.7, | Week’s | Year’s | May 3% 
a4 ‘3921. 1921 || 1920. |Movement Movement! 1914. 
| Assers, , Kroner, | Kroner. Kroner. | Kroner. | Kroner. | Kroner. 
Gold steerer sereesl 281,830 | 266,590 \+ 
| Balance abr. and | [ - 
- bills....| 104829 106,763, 113257/— 19% — 428 1121 
: sueank: and for. | - “ 
: Gow. secarities..| 12,696 12.696 | 48.325 ee oe 32,465 
L ee ee) ery eet eel Soe 
me a 670,549 645,918 | 668,936 |+ 24,631 + 1613) 226,555 
aes Deposite at notice 248,170 225,293 | 186573\+ 22,877/+ 61,597! 69,660 










































y 
{February 19 
NATIONAL BANK OF ROUMANIA, 
(000’s omitted.) 

Oct. 23,1] Oct, a) 02s —— 
1920, a 
ASSETS, Lei. Tet, = = 

re eee neces 2,950,222 *2800.222—Sse . 

IS penn eaceneetis 288 293 ? ‘Bea 
MEE. avesceceoncceces 46,245 48,910 eo Es 
Sener qbeanees ss... 2412603 S00 + ae 

ee eee ** ! * ; 
: aannnsries. 2,214,140 1 + > 
otes in circulation... .. 8,668,066 8,223,444 
SEIT castecscocabtidal 4,324,185 | 4,316,017 ws . 
* Includes disponible traites et vons de Trésor or, 
SWISS NATIONAL BANK, 
(000’s oe 
| Feb. } Jan. 31 Feb r WwW 
| 192). 1) oD 
Assets. | Francs. Francs, io.” — mens Maris, 
Coin and bullion—Gold...... 543,031 | 543,000; 529412 + — 
Silver ....| 136670 | 131998| “s27m3 |; 4g 
Darichens-Kassenschein ¢.1 8,223 | 9,664 13,688 — 144) 
iscount and advances...... 325,331 | = 26.064 | 
. . oy | | “sper 
otes in circulation ........| 916,264 | 938,926 928,100 | _ 2662) 9 
IED acascesessccres s++++| 124,519 | 118,000 | 129,001 |—  “3.4a) | = > 


The Monthly Statement of the Swiss Federal Loan Ba 
shows that up to December 51, 1920, total issues were ree 
F'r.9,664,000 was held by the Swiss National Bank. of ws 


NATIONAL BANK OF BELGIUM. 





(000' ~ omitted. ) 
le ae ho ne 
Feb. 3, Jan. 27, | | Feb. 5, | Week's ' 
1921. | 1921. 1920. | Movem't, wy 
Francs. | Francs. | Francs. | Prancs, F 
Coin (gold a. sliver & bullion).. 325,005 | 313,017 | 353,213 |+ 11,988 _ 
Securities .... . - 771,104, 795,409 597,528 — 4355 mg 
LIABILITIES. = 
Notes in circulation .......... 6,231,551 | 6,224,107 | 4,935,270 + 7,44 My 
Current accounts .......--..+.| 1,09 1,095,2)6 | 1 1,104,783 | 2,272,119 | — 9567 ls 
AUSTRIAN BANK, 
_—i‘(‘COéOéCCCCCLORNS Omitted.) 
Dec. 23, | Dec. 15, | Dec. i, Wea 
| “q930, 1920.’ | 1990, ~- 
ASssET ' Krone. Krone. | Krone. ' 
Gold coin and bellien, bills) 8,062 9,787 19,272 — 3 
TN 96 <onéeonsennesece i oa na 
Bills discounted. warrants) 
DT. cnscosrecessocsnt 22,913,307 22,660,851 | 20,073955 + 2s 
© ciebeseetnidensouaee . 724,645 687,347 | 680.8% + I2 
LIABILITIES, i 
Notes in circulation ........ 29,484,612 | 28,935,541 | 28,459,882 + sar 
POSITS ......0 20s ee eeeeees oa 4,746,517 | 5,002,875 | 2,997,220 — _ 3a 
HUNGARIAN BANK. 
+ ee 7 (000's 's omitted. ) 
© ~ Dee. 23, Dec.15, | Dec.7, | Wear 
1920 920. 1920. Moven, 
ASSETS, | Krone, Krone. | Krone. Krom 
Gold coin and bullion, bills) 5a ' ~~ 7 
I eo eee co gd 200 | 200 | 200 
Bills discounted, warrante| | ! 
0 Ee ere 9,447,459 | 8,893,195 8803691 + Ss 
Loans Eipanosoersnsevesawons 198,057 200,287 196,524 — WwW 
JIABILITIES, } 
Notes in circulation ........ 14,573,807 , 13,898,177 13,374,783 + 6B 
ED csdicbescentnhshened | 3)167,503 | 3.249.152 | 3,619.608 — at 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) 


oie Jan. 31, _ Dec. 3i, Jan. 3 31, | Month's | Poste 
1921. | 1920. 














ASSETS, | Kroner. | Kroner. aie. Kroner. | Emme, 
Coin and bullion ............, 227,578 | 227,582 { 226,842 | — 4, 
Loans and discounts ......../ 348.25 476,200 | 374,832 | —127.963' A 
Debtors abroad..............) 16,109 9,405; 16413|+ 6,708 &B 
Securities ........ veeeeceee| 50,984} 51,192| 58,076 | — uz 
Lragizities. | | ws 
Circulation.....cseceseessees| 522,163 | 556,706 | 474,747, — 3383) OF 
Deposits ..... cbnendnabiuniedl | 63,036 65,745 } 34,536 1 — 19 & 
- NATIONAL BANK OF EGYPT. _ 
000’s omitted.) 
Nov. DB, Oct. 31, Month's | 0 | Pate 
1920. 1920, |Movemens lee 3 * 
ASSETS. &£z ae a 
Gold eee ee eee eeeee eeeeeeeeeee 3,360 3,363 _— 3) ue 
Government securities .......0+ | 48,847 49,794 |— HS | 
LiaBILITIES, { a 
Notes in sirculation ........++.. 39,445 42,305|— 2,800 | i 
Government deposits.........00+ | 3,696 3,775 |— 73 | ik 
Other deposits .............. steel 18,411 18,256 | + 155 | 





; een of the Egyptian Government British Treasury Bills were depen: 
n 
BANK OF FINLAND. 





BANK OF PORTUGAL. 








(000’s omitted.) a} 

Dec. Dec. 15, : 

Dec. 23, 22, | 1920. Mover: 

Assets. Escudos. e-* 

Coin and bullion .. 27,550 27,540 531 aT ile 

Of which gold .... 8577 &577 8577 + e 

Balances abroad .. 9,844 9,669 8,402 > 

Discounts ........ 142.713 142,197 140,212 > = 

Government loans. . 498.1 478,120 478,120 2 

Botes in circulation} 605,491 | 600,771 | ga5.580 ¢ 
Deposits ........0 29,089 23738 «22,782 | . 


aging meh 3 


Movement Mas! f 


(000's omitted.) —— ~~ 

Jan. 22, | Jan. 15, , Jan. 23, Poss 7 

“pm | gia | tt ee es 

T ° , . mk. ° ° . 

el orci asdieceigs| | ENS) a 
eS I 238,582 | 239,17; | 155,571 |— so) 
Cees Saree | . Lit 
men seouri es eeeeeee! 055,237 } ~ 
Discounts and eoeeess| 229,525 | 236,125 183,450 - 
tone in circulation... | 130864 | 1304500 | Logtate |~ 136) ES 
Deposits at notice ..........| $2042 | 114048 136.658 |— 22008 _"— 


ek 















NN Tae 





: February 12, 1921.) 


F BANK OF NORWAY. ] 
= (000’s omitted.) 

























i. Jan. 31, | Jan. 22,; Jan. 31, | Week's | Position 
1921. | 1921. '| 1920. ' | Movement/My31,1914 
la Assets. Kroner. | Kroner. | Kroner.| Kroner. | Kroner. 
+ lite gna ballion—Gold...... 147,289 | 147,290 | 147,594 |— 1| 44,224 
- coin ee abroad and foreign | 
aa pills .-e-+-neeenee® secesese 55,747 58,668 69,530 — 2,921 | 28,533 
* . vecisD ‘oreign Govern- } } 
7 ie reiies pees veseeee 9086 | 9,066 | 10,545 - | 8816 
‘ ment eeand loans secceeee 457,084 | 450073 | 329,40 + 6981} 76,911 
Ko rs. i i 
+ ’ fom eseseee 423.269} 425,513 | 413,542 — 2,244, 113,484 
I vecits ee c. 133661 | 129523 63500/+ 41138 | 7,188 


sew rules for issuing bank notes have been given by Statute of November 26, 
a om We are authoritatively informed that'the right of issue of the Bank of 
2... is calculated at an amount of 250 million crowns above the stock of gold, 
4 nd at present extraordinary additional amount of 80 million crowns until further 
P 
4 


- NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 




















































| Nov. 30, | Oct. 31, | Bept. 30, | Aug. 31, | Month’s 
| 1920. | 1920. 920. | 1920. Movem’nt. 

Asserts, | Levs. | Levs. Levs. | Levs. | Levs. 
ah eanen secesecees| 37,072 | 37,038 | 37,032 | 37,030 + 34 
neoseeaee eoesecceeves 16,922 16,935/ 16,99} 169722\— 13 
i cekehebane 39,996 | 41,382 | 223,807 253,598 | — 1,386 
ted...... eoccee 287,826 | 287,806 | 287,891 | 288,256 | + 20 

LiaBILITIES, | | 
oves in citeulation.........-| 3,390,948 3,488,430 3,456,136 | 3,415,739 |— 97,482 
vececeneneececeeee) 2p183,908 | 1,141,734 | 1,145,304 | 1,134,142 |+ 42,174 
POLISH NATIONAL BANK. 
(000's omitted.) 
~ | Dee. 3i, | Nov. 30, | Oct. 30, | Sept. 30, | Month's 

1920. 1920. | 1920. | 1920. \Movement. 

Polish | Polish | Polish | Polish | Polish 

Assets Marks. | Marks. | Marks. | Marks. | Marks. 
a 12400| 9,100 9,100 9,100 |+ 3,300 
s iinet --| _37,500 35,400 | 34,300 3,100 + 2,100 
Tey orcign coin..........--..--| 262,200 | 156,300 | 237,600 | 252100|+ — 5,900 
Suey oreign banks..........++-- 488,200 857,800 | 762,900 641,700 | 369,600 
"en Advances to the Govt....... 59,625 | 52,625 } 46,935 30,625 + 7,000 
J Ocber loans and discounts... ) 4,611,100 | 4,039,800 | 2,796,100 | 2,196,800 + 571,300 
"Wear cc cpatadekees 5,707,300 9,310,100 |12,307,200 6,172,900 |— 3,602,800 

; LIABILITIES. 

Tan" [RE Notes in circalation ........ |49,361,500 /45,616,600 {38,456,800 aaenaee + 3,744,900 
% Government accounts ...... 707,60C 739,000 238,000 217,00 — 31,400 
. mesther accounts ............ 13,358,100 (12,044,400 |11,328,400 | 9,518,300 + 1,313,700 

HB): eserve 16,400 | 16400! "16,400| 16400; °.. 

nq mother liabilities .. 7,225 100 | 9,308,500 |12,262,700 | 7,001,400 — 2.083,400_ 
7 BANK OF ESTHONIA. 
= 3 ns ~ Nov. 30, | Oct. 31, | Dec.. mm |, Monthly 

—_—— 1920. 1920. 1919. | Movement. 

AssETs, E. Marks. E. Marks. E. Marks. | E. Marks. 
QT ea 74,790,725.45 | 36,969,989.75 | 15,839,890.83 | + 37,820,735.70 

— sD a ~ and Joans.... 370,432,429.32 | 320,103,210.94  53,434,429.47 | + 50,329,210.38 

Wee, IABILITIES, 

foveny:, TE ssedh<eekennes 424,953,555.76 | 347,928,124.87 | 55,122,260.08 | + 77,025,430.89 

Kron. ; , Te PERCE ae 8 Regie! mee oat 

BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 

Me =< -— oe a Semi eee 
w Jan. 31, | Jan. 23, | Jan. 15,| Week’s 
= 3 Asses. 1921. 1921. 1921. ‘Movement, 

Sat Linbilities of the Austro-Hungarian Cz.K. Cz.K. | Cz.K. | Cz. K, 

hue Bank to the Banking Office resulting 

from bank notes, current accounts, | 
Exchequer bills issued by the Austro- ° 
Hungarian Bank and taken over by 

ae the Banking Office............ .+ 9,522,732 | 9,592,580 9,522,254 |+ 152 

—— Discount and advances . 4,000,961 | 4,001,182 | 4.026,994 |— 221 

ieee SE eittenncetenbebbiannaceens 884,662 , 985,104 1,200,357 ~~ 100,442 

} State notes in circulation .......... «+++ 10,888,319 10,611,253 10,813,126 |+ 277,066 

- DPS sa scseveveesesescnssscneeees 1,324,883 1,697,062 | 1,667,699 |— 372,179 

is WEES ..2202.00200020-seeerese 2,195,153 | 2,200,551 2,268,760 |—_—_5,398 

5 NATIONAL BANK OF THE KINGDOM OF SERBS, CROATES, 

_ AND SLOVENES. 

(000’s omitted.) Dec. 31,1920. 
Se ASSETS Dinars. 
o wl waa nnsseseecerecesscecsssseeacesesssseesesees eyo 

Post TD .ccs s.Wninbebaghe cteeebese sens 17, 

ae weign credits..... .........0000002” 349,5-9 

s ees tis conten ccesceat ptkcnesscaes. 242,702 

LE a SOVEFMMONE BAVANCES ...ccccccccccccccccccccccccccces 3,283,291 

uy 4 Le LIABILITIES. 

; i i  cahabbecenssnavarusess tenes ssesueeac 3,344,128 

meio — IN eh acute an ink dies cacies caninanvinentuan 378,965 

LE: ‘ BUTE bins Vins ddacnubinndadunnoadsdieidecnriasetnaw 257,374 

Lk 

— = LONDON RATES. 

iv [e.je.ie. je. ig .iq, 
: = soa | os : -— -o :— 

— s sé a s sé 

= oo (g8 3828 28/28 28/58 

Pai Dietetic, aan nome 

pe _ aretaeetetesbescenten iad all Call iad Pall Cool Po 

an ne ae ol discount — ee | | 

ere’ Grafts. ........./ | 3 

Le 5 3 Months’ rere - j ena 6h, j ots i 3 . 

a 4 months’ do...... | 6 | 6s | | 

WS FH Gmonthe’ do...” a serie? VE us } 
; i Discouns ( Steet ee eeeeeeees j 4) 63 5 | 64 x 

x f tat (Treasury Bills) : 

Th epee, (£98 78 234) eccccceces 7 | re 

BG olga da Sal Bald 8 8 

BD Bilt aliowances: Banks 222020) 8° |e | 2 | ee BE 

— 1 ent houses at callt ceseasesen \5 5 |§ 5 6 {5 {5 

a EEE esess a a a i 

aie = Oct. 6 1 he Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 

y | Lowered tre and 4% on Nov. 6, 1919, and 1%, to 5% on April 15, 1920. 

a 1919 to 4 % to 3% on June 5, 1918, but was raised to on July 31, 
si roan aur © 1913, to 44% on Nov. 6, 1919, and 54% on pril 16, 1920. 
Se et which 42% to 4% on Dec. 27, 1917, and from 4% to $4% on Feb. 14, 1918, 

“a Daily aie they remained until they were suspended on May 31, 1919. 

i eed om July 14, 1919, when two months’ bills were also 
hed 1919, y sales of two months’ bills were on August 

55 Wuly 14 to tog a on July 14, 1919, as follows :— mon 

» 1919, period of daily sales); three months, 4%; six 





months, 4%. 


raised 1% to 44%, and six months 1% to 5%. 









THE ECONOMIST. 
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On October, 6, 1919, the three months’ Treasury biil rate was 


On November 7, 1919, the three 


months’ rate was raised from 44% to 5§%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at Si% 


were replaced by twelve months’ Treasury bills at 54%. 


On April 14, 


three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 


Comparison with the previous weeks :— 








ain Bank Bills. Trade Bills. 
es e = 
25 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months. 
190. ‘| % | -_ | — 5 an 7. 
a 536 | 68 ica ae 6? a" ig ” im” 
Dec, 3...... | 6 £ ef va ef # «67 : | 7 79 
isin Gia 2 64 37 + | 7% 74 
Ties | 3 3 6s 3 7 2|7: 9/79 
22...... 53 2 ei? 7 68 2|7 $ | 7% 9 73 
a. poses 6 26 2? 7 (7 068 | 78 
Dis: isvtks 6& H/6 6 49/7 | 73 7 
ee 5h | «68 ie § 3 7 : | 7} : 7 
eKaeee 5 64: B | 64 3 6A g\7 | 7 417 
ice | 6a 6 86 6h 7 19 2 7 
Feb. 4...00. 5: 6% 8 | 6) 62 4/17 | 7% )} 7 
— ieneve a G64 Sm OBIT i 73 a 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Chenged. 
Discount .....0.. es 7h «- April 20,1920 .. 6h .. March 18, 1926 
a 34 .. April 20,1920 .. 3 .. March 19, 1920 
OVERSEAS BANK RATES. 
o— Bank Rate —, e— Bank Rate —— 
Changed. % Changed. % 
Amsterdam . July 1, 1915 3 Madrid ....... . Nov. 4, 1920 “ . 
an... ane. | oa... oe. et 
ee Dec. 23, 1914 5 Ps xcaccaues May 11, 1930 6 
ae padeewien Nov. 12, 1920 7 Stockholm ...... Sept. 15, 1920 T* 
oe," pd 25° 1920 7 oe —_— Aug. 22, 1919 5 
Copenhagen .... Apr. 16, 1920 79 | Tokio ......... Nov. 13, 1919 x 
Helsingfors .... Nov. 8, 1920 9 United States .. June 1, 1920 7 
ee Sept. 3, 1920 7 a Apr. 12,1915 5 
Madras ...... Nov. 10, 1920 B.D E Senesees 6 
OVERSEAS RATES OF EXCHANGE ON LONDON. 
Rate, Rate, Rate, 
Usance Par. Feb. 13, Feb. 4, Feb. 11, 
1920. | 1921. 1921. 
BD wdaenaun francs to £1 T.T. | 25°22% | 48° 50-55 54 + 55-60 53 * 63-68 
Berlin marks to £1 T.T. | 2043 336-339 | 239-242 | 228—231 
ee edie ane to £1 aa oo 1100—1150 | aes — i a — 
rague ...... crone to £1 Ee . i an 300—3 2—307 
hin ee P.marksto£] T.T. | 20°43 | ee 3000—3100 | 28CO— 2950 
Bukarest ....\leito £1 T.T. | 25224 ee 275—280 282—287 
Constantinople piastres to £  T.T. 110 ne i fe 
Belgrade.....dinasto4l TT | 2520h | 350-400 | 150-135 | 130135 
Amsterdam .. florin to £1 7. 121 9 * 22-25 11 *31-34 ll * 32-35 
Brussels .. ... francs to £l T.T. | 25°224 46° 80-84 51 + 95-52°05' 51° 640 
Christiania .. kroner to £l T.T. | 18159 19°48-52 | 20°92-97 21 * $7.52 
Stockholm .. kroner to £l T.T. | 18159 18°17-20 17 * 52-57 7 A 40-45 
Copenhagen .. kroner to £1 T.T. | 18159 | 23° 27-30 | 20°20-30 20 * 80-85 
a singfors of ae re co j 2S he —— oo 
reece ...... drachme T. , - | 54°70- , 4 
Dn ahassews lire to £1 , T.T, | 25°224 (61--00°50 | 105Z—1064 106:—106 
Switzerland ..francsto £1 | T.T, | 25°225 20-62-67 | 25°95-08 | 23 * 88-95 
ee. pene | Se. a Hein | ecg | eho 
a eo oT — d Hy : 92 | rake 
ew York .... dollars to | Cable Bb! : ‘85-5 * GI4-89 
Montreal ;...dollars to #1 | Cable | 4864 | 3 95-95) | 4-30-32 | 4-42-43 
Buenos Ayres. pence to dols.| T.T. | 47 693-69 | 495-508 | 49),-~-497 
Rio de Janeiro|pence to mils,|90 days 16 18,4 [89i2 E SS 
Montevideo pence to dole 7.1. 51 7m is 7 414-483 i 
alparaiso .. pence to peso | ays: + $ ; 4 ; 
De eceesncns Eng.to Per.£1/90 days) Par 73% dis. | 74% dis 5% dis _ 
Calcutta .... ster. to rupee} T.T. 10 to, 28 94-944 | 18 49d-4id | 1s 434-420 
Bombay ...... ster. to rupee} TT, Gold 2s 9d-94d | 1s 43d-4id | Is 4gd-44d 
Madras ...... ster. to rupee} T.T. |) Sown.| 28 9d-9id | Is 48d-43d | 1s 44-434 
a Kong .. ster. to dollar! a on - ~~ a 20 14-Tad > ao 
anghai .... ster.totael | -T. | «2 | Sa—9s | 8 i 
Singapore ....\ster. to dollar; T.T. -- | 289 4ad-2d | 2s 394d-7d | 2s 344d-1a 
Yokohama ..ster.toyen | T.T. | 249d | 2s 10id-I1 | 2s 6d-6}4 {2s 5,d-5:0 
Manila ...... ster. to dollar, T.T. | 2-006 | .. (#2823128 23d 
Mexico ...... pence todols.! T.T. ' .. t33d-36d | 53d 36d 
+ Rate for previous day. § 90 days. 
RATES OF EXCHANGE, 
es | Rate, | Rate, ; Rate, Bate, 
' j 
London— i _ 
324 | 38275) 37825 38175 
— \Dollars for £1 arsecs 1330 | 38950! 4°85 35-8850 
Cheques ...... | 3-2995| 38875! 38425, 58775 
Paris ...... cheques Cents for 3 franc 3038 aoa } a 4 as 
Brussels ...... Cents for 1 franc .™ eee z 
pwitseriand'.. x \Contatorttmne | 190 | siseo| ‘s1s0| ses | 3s 
Seececocee \Cents for 1 li i ' 
—_........ Cents for 1 mark 2585 195 | 1-8060 160 | 168 
ear 7." Gentetor 1 peseta 1830. | 2710 | 1395 | 1405 | 1410 
Amsterdam... \Centsforlguilder 4019 37375 MOS | HOS | W339 
Copenhagen :. ,,) | 14°70 | 2000 | 1925 | 18°65 
tiania. .. 0} Centsforlkroner 2680 11700/ 1895 | 1835 | 18°25 
a, °* * 5 1815 | 2205 | 21-95 | 22°30 
Cm *:** *! \cents for 1 drachma| 1930 | 1500| 75 | 718 | 7:20 
treal’...... Cents for Can. $1 100 — 89°25 | 8825 
vensbema .... ” Cents for 1 yen 4985 48°50 | 4890 | 48:35 «| 48:30 
Hong Kong... w [Cente for Hl Kong @) :: | 0800 | Som | cose: | see 
oan \Cents for a ~ 
Calcutta ...... .. Cents for 1 rapee "= | ag00 | 97-00 | 1705 
Buenos Aires.. ,, (Gold pesos for $100 03°65 | 12300 12450 | 12500 
Rio de Janeiro ,, |Cents for 1 milreis amet 1550 | 183 | 1500 
Valparaiso ...... \Centsforlpeso | 2060 | 22375| 1380 | 406 | 1375 
* Francs for ¢1. + Lire for $1, § Cents for Mexican dollar. 
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CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
10 
Sang tS Sh Sag Ha Pal 
% '~ % % 
Call mone Dia oe 
‘Time money (90 days? mixed collateral) 6 we GQ co @ oo 


o 1 cee 
ee. a 
Note—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE ON ‘GERMANY. 


Cee eee eee eeeee 


9 

7 
Members—eligible, 90 da ieee we ee. oe a 1 ow 
Sen eneusbere eligible, © days... nt! 6g C«s‘a = i - & 

_ 











| | 

Par Rate Rate, | Rate 
Level. yee “1, Jan. 27,| Feb. 3, Feb. 10, 

| 1920, | 1921, | 1921. | 1921. 
sical 'Florins to 100 marks 5926 | 270 | 540 | 480 | 4874 
Switzerland ...... ‘Francs to 100 marks} 123°45 | 605 | 11-424 | 1005 | 10°20 
—— 7:00 9°35 850 | 900 
tockhoim . | romero 100 mark, 88°88 1 5:50 8°35 T41 750 
Christiania ...... 1 625 | 985 | 925 | 9:36_ 





"CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the ) following rates of somenge + i 





i 

Country. ‘ParValue. Usance. Year,1921./ Rate. 
ET 5 ik vccnnueae \Sucresto £1 ...., 10 ‘Sight London} Feb. 7) 1190 
Venezuela .......... \Bolivares to £1... 25°25 | » Jan. 19 22-00 
Colombia (Bogota) ..'Dollars to £20 48d *” Feb. & | 95°00 
Nicaragua .......... \Cordobas to £1 49314 | 8 | Jan. 18 340 
San Salvador........ Pesos to £1 ...... 24°65d | o Jan. 29 7°90 
Guatemala.......... Pesos to £1......| 2664 | ” Feb. 5 | 16400. 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 


Buying Rate. | Selling Rate. 


Jan. 15, Jan. 22,| Jan. 29,| Jan. 35, Jan, 22, | | Jan. 29, 








1921. '| 1921. || 1921. ‘| 1921. | 1921. 
London (cheque).............. 1,365 | 1,360 | ee). 7 | 1,330 
—— ll * 200 kr eat 7,650 | | 1500 | a 7,600 
) ’ Pocccccce o- | ee | es ’ 
Berlin ie Pi cwocnsss 550; “600; 580/ S60; 620/ 610 
Paris @  @eeccccncce eee oe ee } oe ee i oe 
New York —° Gneeetensnane . ‘ a - 
Amsterdam 4 = .......cc.e00- “ ae ee oe 
Helsingfors (money) 100 m...... | 1050; .. | 1,100 
Riga (cheque)......-.-.....-.-. : o- | 


OVERSEAS DOMINIONS RATES. 
_ Commonwnaren or AUSTRALIA AND Doumnon OF ? Maw ZBAtAND. 


London on Australia and , Australia and New Zealand 








New Zealand. | on London. 
Buying. } Selling. Buying. Selling. 
Aus- | New | Aus- | | Aus- | New Aus- New 
tralia. Zeal’ nd tralia. zeal" nd, tralia, a nd. tralia, Zeal'nd, 
7. eereerereee *f ** **f ** j **f ** ** ** 
Sighs .cccccccss es ee ee oo | se os . 
DEEsscesronsal 9s - 1 pear | 101 | .. | 102 105 
On demand. 97 par pars i, | 100 | 101g | 101 
30 days ...... oe - 994 | 1012 | 101 
60 days ...... bk tee ar. ae 1 
90 days ...... oe ee 984 | 38 | 100 1 
120 days ..... oa - | 97% | St | «- oe 
5 months’ sight| °. ea ss a me | cs | oe 
6 months’ sight i 


} | 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange : -- 





Union of South Africa. 





Union of South Africa, 





From Jan. 31, 1921. From Jan. 31, 1921. 


Lenten on South Africa. | South Africa on London. 


seme. Saiting. |__Duvins._| __ Selling. The prohibition upon the export of silver bullion wit thout 
Discount. Discount. Premium, licence was removed on the 7th inst., but that uy that op 
peer : Seer } silver coin (freed in 1920) was again established, and that 4 
Ema magpocensesoereebe- 24% ve | ‘elo 2%, wits other silver coin was ahaa When the export r ad ao 
SO days ....... te eteeeee 3t % 8 % dis 18 % was reimposed, in November, 1919, the price of silver had 1% 
+ erecersseee| g @ | at « -~ a. to a figure approximating that at which current U.K. coin, 
Ceeccccecscccees 4 % dis 8% te tha 
120day ........ peteeeee 54 % 13%dis | .. fine, could be melted at a profit. It is nee g . - a 
the freedom to export silver bullion has been regained « : 
INDIAN TREASURY BILLS. when the price ie fallen to about half that figure, and ¥ 
March 31, February 5, | be it remembered, the actual silver in the new currency is 
_— — but little more than half what it was in November, 19!9 
s. 5. 
Outstanding with public ........ -» 42,87,60,000 .... 39,26,40,000 IxpDIAN CuRRENCY RETURNS. 
In paper currency reserve........ -» 10,C9,00,000 .... 61,26,00,000 (In Lacs of Rupees.) ° 
————_-_—_— —-—————— | Jan. 15, Jan. 22, = 
WO. citenachdiie wesseees 52,96,60,000 .... 100,52,40,000 | 1921. 1921. ot 
Notes in circulation .......... .- 16,135 .. 16,284 eo 
BULLION. Silver coin and bullion in India... 6,104 .. 6,246 oa 
The gold movements to or from the Bank of England are no ee ee eens oe ee asso * 236 .. © 
longer announced. For the week ended F ebruary. 9, 2980, the | Geld estan call bellien eai'ciledian gw wets aw 
stock of ne a and bullion showed a decrease of {0,314 com- | Securities (Indian Government)... 6,807 .. 6,807 - oS 
pared wi he previous return. Securities (British Government) .. 835 855 «- 
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IMPORTS AND EXPORTS OF GOLD. 








— 


Gold Imported into the United Gold E 
suemes one the Unita: 














? Kingdom. 

Courtries f hich Ee ona 1 ele er a 
urtries from whic | En Countri be 
Consigned. Feb: 9, Expetes = | Salat 

1921. Fens 

a Pes 1m 
£ ine 

Sweden .......0.-0-ceessseeee| 15,600 | United States... i 
Anglo-Egyp*ian Sudan ...... i Bee ........... Ta 
‘Other countries .. ant at as = 

Total value of imports of Total declared value of ex: . 

ivcecsssetyassecetae _ 17,911 ports registered in the week 


ae aelntnde RESERVE, 


Statement showing the form in which the bal 


ance of 1, 
reserve was held on January 31, 1921 :— fe 


DME cocccceddevesseueneseedecueousesseccesceces : 
In England— ee 
Cash at the Bank of England ............ 4.734 
British Government securities— 
Value as on September 30,1920 ........ 14,230,543 
British Government securities since pur- 
chased (cost price)........ses.0s eeeeess 23,870,025 
—-— Bie 
3B 1E x 


R. G. Jaquet, Accountant-Gener! 
India Office, February 11, 1921. 


Me ‘ssrs 
follows :— 


Samuel Mont: igu and Co. write on Feb 


yruary 


GOLD. 

The Bank of England gold reserve against its note js 
practically unchanged—Z, 126,507,515, as compared wit 
£ 126,507,055 last week. 

A small smeount came into the market this week, andy 
taken for the United States of America. 

Parcels of gold to the value of $1,260,000, $750,000, an 
$3,200,000 are reported as having arrived in New York fre 
Sweden, China, and London respectively. 


SILYER. 
The demand for prompt delivery has continued ¢ 
in consequence of Indian bazaar orders for early shy 


ment. The strength thus imparted to the cash price ts 
assisted to hold that for forward delivery steady, the more 9 
during the last few days or so no news has been arriving ine 
Shanghai, where the New Year holiday lasts until to-morm 
The future of the market, so far as it depends upon the Inde 
bazaars, is rather uncertain, for large consignments are 
verging upon Bombay from London, San Francisco, and Chis 
and it is rumoured that a very considerable portion of the sik 
is as yet unsold. In these circumstances much interest attach 
to the cabled advices from Shanghai, which will begin to & 
received again on Saturday. Recent Indian bazaar order 
have been “prompted by a’desire to replace by silver the cor 
siderable exports of gold. 

Religious restrictions in India upon marriages in the comm, 
season (not unconnected with the political situation) ™ 
become a factor in the silver market, for if China has reach 
the point of silver saturation—not to say repletion—a reducto 
of the usual demand for the silver presents customary at Indix 
wedding festivities might have considerable effect upon 
price of the metal. ; 

The recent heavy fall in the price for forward delivery i 
about god to 35d should not be described as one of five point 
for each penny fall has a different value relative to the pn By 
; difference of five pence should be considered as a poe i. 

iat is to say, as a fall of 12} points. A recession from 3 
a is about 14 points, and from 30 to 254 about 17 Po . 
This fact is important to be borne in mind, because it indica Pi 
that each penny downward increases, from a figure stand; 
the degree of resistance to the fall. 
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coined during the week ended 31st ult. } 





= 
3 
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|= 





Bey , rupees were . ee ¥ 
Bn tock in Shanghai on the 5th inst. consisted of about 
yn ounces in sycee, $31,000,000, and 3,080 bars of 
Uriag [E> as compared with about 43,000,000 ounces in sycee, 
a ang. and 180 bars of silver on the 29th ultimo. 
ee =) Ms ’ 


Shanghai exchange was last quoted on the 7th inst. at 


a the tael. 
ie Me Statistics or the month of January are appended :— 


Bi Ste ta e 


— Silver.———_, 
; Cash Forward 
~~ i Delivery. Delivery. Gold. 
| d d s 4d 
Te as ae 
_—* 105 7 


anced 35} ee 348 gee 
39985 .... 39730 109 11:8 


ma / 
“i 
tre 


owest oo seeer? 


© of GOLD AND SILYER PRICES. ; 


XN "| The price of gold and cash and forward prices of bar silver | 
“Boring this week and in previous years are as below :— } 















Gold. Silver. Silver. 
Cash, | Forwerd, | Date, Cash, 
i - Per Per | Per j| Per 
38,105 3 Ounce. | Ounce.) Ounce. Ounce. 
a , oe SS 
8.106 3 5 a d d d 
Dera! Feb. 17,1915 2235 


5.. 106 9 36} 344 
7... 107 0 | 36 34; 17,1916 26: 
g.. 106 6 364 | 343 15,1917 381 
9.. 1060) 37 35. 15,1918 423 
0.. 105 10 364-348 15,1919 47: 
1... 105 6 | 36 | 34% 13, 1920 843 


: NOTICES. 


1 . 

; At the bead office of Lloyds Bank, Limited, and in the 

ind y resence of a large number of the staff, Sir Richard Vassar- 
, smith, Bart. (chairman of the bank), on February 7th, unveiled 

—— memorial bearing the names of the 681 members of the staff 

rk fr bo lost their lives during the war. The memorial is executed | 


| in ebony and ivory, from a design by Mr Henry Rushbury. 

» Barclays Bank, Limited, notify the closing of their branch at 
‘08 High road, Lee Green, S.E., after Saturday, 12th inst. The 

d ¢ business thereof will be transferred to their branch at 2 Eltham 

y ship mroad, Lee Green, S.E., under the joint management of Mr H. 








THE ECONOMIST. 


Other Notes in Retur= 








Tin. Tons, 
Aramayo Prancke ...... 157 ; Silver, 79,000 ozs. 
Bisichi ..... Kh eeeewere we 25 
Deebook Dredging ....... 20 
NN aii ce nein Siik ater 22 
Ex Lands Nigeria.......... wD 
NG ie acne 4 
Gopeng Cons............... 72 | Est., value, £9,520; est £45 
Gurum Biver......ccceccce il 


Heawood ..... 


Profit from tin £53. 
Ipoh 


ND + Kaadlieacincasn’ oe $865. 

SLs 6: waeWaiiuniale's-« essaaan 3h 

NN ceciat dives eashice 314} Value, £4,200 

Kramat Pulai.......... a a Mine profit, including tribute, £25 
i a 683, Value, £9,421; tribute profit, £199 
Lower Bisichi ............ ES ao: 

I aie ts 804; Value, £10,710 

SN ew bu ko Mek we palais i 

CS sina tca denne ale 5 

Nigerian Cons. ........ eis 17 . 

PUN OO 6 0. co ncncesees 166 | Black tin, alluvial 10°4 tons 

engi «aia deci : Gross tribute, £5835; gross profit, £451 
Rambutan ....... rains 164; Est. value, £2,180; est. costs, £1,990. 
PE cedkicevatie'es i 45 | Shipped 50 tons. 

| EES 90 

CE ttNaKKeaareicmaus 86 

|) ET 83 - 

Sungei Besi............ 33 | Est. value £4,215; est. eost £3,175 
South Bukeru ........... 18 | Shipped 18} tons. 

Pda ccaveethwesseall l 

ON ia te na Go 254; Est. vaine, £3,370. 

Tekka-Taiping ..... 21 | Est. value, £2,780; est. costs. £1,980 
Tongkah Harbour 67 


Tronoh .. icant. 
Yarde Kerri Group 

Coal. 
Chinese Engineering...... 7,026 
Clydesdale— 


n $ 


| Value, £4,850; cost, £3,300. 





0 Ee 24,537 
ES gadis naman 27,094 
Durban Navigation....... 18,169 | 
East Kent ...... eee 
Glencoe (Natal)............ 9,480 | 
Middleburg Steam : --| 25,933 | 
Natal Navigation casens| See 
Northern Natal ............ 12,054 
7 ontein United..... 97,306 
I ss x cncnnacccnes 2,028 | Brick wor £6.214. 
Vryheid Natal ....... . 90.447 
Wankie Colliery ........... 26,917 | Coke sales, 15,619 tons. 
Misce!laneous. 
RR ideas coos caaeeeca es oa 280 diamonds, weighing 1 ats, and s 
gold. 
New Vaal River Diamond. , 995 carats diamonds, valued a 
Rhodesia Broken Hiil..... 1,442 Lea 


eee 


ANALYSIS OF BALANCE-SHEETS. 


BRITISH TRADE CORPORATION. 


rice b Kitto and Mr H. Coomber. iin. era eae 
resa [ — The following official statement has been sent to us:—The | ating , 
ng froe anco Espanol del Rio de La Plata, the well-known banking Ce ; * on 
norrt Bouse, with offices in the Argentine, Uruguay, and Brazil, as well | 2.0. 28°") 322; 700200 -- ; a ee * se 
» India @es in many European towns, should in no way be confused with | _ « other accts.. 2,478,361 _ 614,058 | and notices 70 190,000 
re Or eeoy other institution with title of similar commencement. Many | }°“ peop ing >) iia 5 emg sete , > 
Mouth American States and other places using the Spanish| we ee, * | Investments 
e sie Fmpeongue have banks with titles commencing “ Banco Espanol,” - . 
tach [geod with which the above-named institution has no connection Nccept 7 33 
n to + Maw batever, ae : 
ders ie the Equitable Trust Company of New York has announced | oo Na : 
Bee-° Opening of an office in Chicago (the National Life Building, | onal Bar 
re south La Salle street). Mr D. L. De Golyer has been Po ; 3.21 
coming Per PPoluted manager of this office. He resigns from John Bnraham Furniture r 25 
n) my [Pegeeo¢ Company to accept his present position. Mr W. E. Hart | ee OF 
reach [Pamme*S been appointed assistant manager. slid RT 
ductior ‘it Frederick T. Rowlatt, K.B.E., retires from the governor- Total .... 6,801,007 1,636,726 Total .... 6,801,007 .. + 1,686,726 
Indi: i -'p of the National Bank of Egypt on March ist next, after 15 IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND), 


ve 


on th meats Service in that position, and has been elected to a seat on 


























October 3], 1920. 


the h ‘ LIABILITIES. Compared ASSET Compared 
@..° Soard. He will be succeeded as governor by Mr B. with Oct. with Oct 
a a C.B.E., at present sub-governor of the Bank in|, e _ 31, 1919 Armour or 
®. \lexandria, ‘A’ cum. pref.  £ £ a ee 
. ; ha shares . 4,959,249 Land, &e.. $24 366 15,032 
‘ bh {. . - bs 7 aS eve JOF» Lé » & oe 
7 The Guaranty Trust Company of New York announce the | “B” non-cum Goodwill, &¢ 122.582 
aDp ; i ; ; re 1s... 5,260,469 .. ivestment 
_ ee of Mr Louis Le B. Chapin to be assistant secretary oa a cos.) .. 4,877.98 997,377 
#! the London othce. cum. pref. Stock-in-trade.. 31,838,62 + 10,354,565 
nt shares 2,638,218 .. Debtors ...... 6,484.53 275,737 
. ‘i —_—_ Ordinary ...... 22,472,658 5,810,671, Payments in 
- 3 ° Creditors, &c.. 9,237,027 .. 798,386' advance 2,632,624 261,981 
dpoin MINING OUTPUT STATISTICS FOR JANUARY, 1921: | Bills payable, Bills receivab'e wo ’ 
: i 7 <i Ms 306 s0n<-02 2,000 .. 2,000 It vestments, a ; 
: T Prov. for pen- loans, &c..... 349,920 129,05 
nout 4 ons . ’ sions, &c..... 1,305,846 204,932! Corportn. loans OO 2a 
foreig : Crushed, Geld Recovered. Prem. on issue Cash invceee ae 414.979 
7 ‘ ; eomansemenams ee of ord. shares 
las ss ea Value. | Profit, in 1920 ...... 5,595,446 .. + 5,595,446 
. ; = 23 Gen. vesers 5.678.877 . 1,000,000 | 
ae Mill. oh c veri. re ee ae 9.015.544 . 1A UV} 
1 rice n gS | Bo | so Profit and loss 4,190,956 .. + 1,285,909] 
oi a OF oF -- ed : eee 90.57 
a, a. le eT ae Te tae aen rence meen Total ...... 61,340,746 .. +13,090,572}  Total...... 61,340.74 0.5 
tr , rons. | Tons, | Ozs. z3. zs. a - . 
tet cecnmeaescnd MET beets end. teen. ‘eeeek...© MANCHESTER SHIP CANAL. 
tin ated Northern Bloc a “ ee December 31, 1920 
wher ; Duk : 484 a oa ed 1,384 35 | LIABILITIES. Compared] AS U mn - 
, ‘ 3,200} 5,200! 1,875) 448) 2,323 with Dee. | "1. 191! 
» hag a G “ a 83 Plati t gold Amount. 31, 1919. Armoul 1, 19 
. Of Ne ett tatseee+| 11,293) 13,644) 4,764) 748) 5,512 es £ s Pp d 2 
‘ Mand — Capital acct. ba — ic 48] | Capita 
. 87 | Temporary loan HS .. 481 | tae 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic returns been issued since the Government took control of the Railwa 
- Of British EiGovernment took over control of the Trish Teallwaye aa trom January 1st 19 


OVERSEAS RAILWAY RECEIPTS. 































“ S | om we Total Gross 
Name. | Period. | 3 i | Week o r Month. Recei 
| = | 190-2. | +or—| 1920-21. | + or— 











| 
INDIAN. Rs. Re, Rs. #&=*Rs. 
Assam Bengal ...... \13weeks Jan. 1} 993} 203,731\— 3,437) 29,38,939-— 92,642 
Benn > Eitscecoste 40weeks 118 21,100\— 9,500} 10,82,400— 87,800 
— Western ‘l3weeks. 1) 2,067 | 4,52,010,+ 4,188! 6221,153,+ 1,85,770 
Bengal Ne . S9weeks| 1) 2,695 | 11 — 84 4,75,01,948'— 9,71,525 
Bombay, Bar. aC. : Mweeks 2,871 | 20,41,000|+ 37,000) 3,14,01,000— 7,46,000 
iniadneasnlee 39wee 11,42 \— 36,977) 2,09,24,322 — 5,835,552 
Delh Delhi, Uniainicaika Hewooka| 22| "239 +. 4619| 1687,777,+_ 73079 
ses-eees A Tweeks) 2,772 —1,69,000) 4,73,98,000 + 21,74,000 
G. G. Indian ; Peninsais | \i7Tweeks| 29) 3,121 | 31, + 4,69,75,524 + 20,538,249 
Madras & 8. Mahr... |l4weeks| 3,012 — 69,329 4,84,15,915 — ee 
Robilk'd & Kumaon 13weeks) 1} 259 “Ler — 8,181, 6,08,721. + 19 
Do Lucknw-Breilly L3weeks| 1) 287) 53,317\— 1) 646,569 + 435 
South Indian ...... a 1) 1,852 | 7,66,957|+ 2,779) 5,12,35,683 +10,79,549 
thn. Punjab(month) | 6 Soe ‘Sep. 30} 716 | 9,68,745/ +1, 53,47,044 + 10,71,764 
i 
FOREIGN. | ai a ; 
entine o Bs wa 
age N.E. .... |3lweeks|Feb. 5| 752 11,000 + a — 4,200 
Argentine Trans.... Slweeks| 5} 1 3,572\— 1,738 81,077— 1,459 
B. A. and Pacific. ... Slweeks| 5} 3,425 | 144,000 — _ 6,000) ° 000.— 741,000 
B. A. Gt. Southern .. [Stweeks| 3,903 | 213,000' 4 20,000; 4,861,000\— 
Net 53,000 — 13.000 653,000 —1,214,000 
B. A. Western ...... Slweeks Feb. 5 1 | yi : oy 734,000 
i et | 6,000 — 2,000! _ 
Buenos Ayres Cent.) 6 mths\Dec.31| 190| 3%920— 6,984 seat 27,950 
Central Argentine .. Slweeks|Feb. 5/3305 | 176,000\— €,000) 6,135,000 + 579,000 
Cordoba Central.... [3iweeks| 5} 1,205 31,000\— 26,500) 1,713,100.— 185,700 
Entre Rios ........ 3] weeks | 5) 8ll 23,100)— _ 690,800 — 30,900 
Brazilian (b). 
Brazil Gt. Southern 112 mths|Dec. 3 'Ms55,500\— 12,750; 550,500— 62,421 
Gt, West. of Brazil..| 5weeks eb. 5|1,005|  16,800\— 15,600, 86,000 85,700 
IN: cca wits | 5Sweexs| 5|1,831 |  33,030\— 27,705,  161,801'— 130,205 
‘San Paulo .......... | Sweeks, 6 | 29,305|— 26,968, 197,087 78,538 
State of Bahia, S.W.| 1 mth Jan.31) 52 |/Msl + 25,000, 
Chilean and | } | | 
Peruvian. } 
Antofagasta ........ Sweek:|Feb. 6) 838 |  33,025)— 27,145) 165,070 — 165,050 
SD \cincosoynes lmnth|June30| 644) 12000+ S00)... 
Nitrate (2 weeks)....| 4weeks|Jan. 31) 366 | 1,098)— ce = bee 61. = 
Peruvian Corp. ....) 7 mths 31) 1,059 /$1292.855|— 4,665| 8,255,350 — 
Taltal .........-.+.| 7 mths| 31} 180 \(b) 24,075,— 6,323) 199,457 + 71982 
| | 
Cuban. | 
Havana Central .... |S3lweeks|Feb. 5 } 17,163)+ 5,1) 439,849 + 103,817 
United of Havana (g) |3l weeks 5| 681 | 165,707|+ 81,781| 3,260,183'+ 451,614 
| 
Uruguayan. | } 


Central Uruguay.. . 3lweeks| Feb. 


273; 31,007 + 5,366)  683,0%/— 31,819 
“C. Urug. (East Ext.). |3lweeke| 


5 

5} 311) 6,525\— 1,016) 169,626 — 18,086 
©, Urug. (North Ext.) |3lweeks 5| 185} 3,33/— 978 92,215 — 23,860 
C, Urug. (West Ext.) [3lweeks 5 82 


21 5,025 
Midland ne + -| 7 mthsiJan. | 319 17,447, — 1708) 124,941'\— 15,990 





‘North-West Urug. ..| 5 mths|Nov. 30 29,266 
Uruguay North ..../ 7 mthsJan.31' 3: 1915— 1,342) 1481 '\— 2,641 

—_—= Foreign. | | | | | 
leoy and Gandia ../| 5weeksiFeb. 5| 33 Ps 18,000 + 6,000) 103,900+ 39,500 


Biles pas ssvBoneseve 1 mth Jan. 31 15 | 2,975, + 523) - | 2 
peaieenegeee 12 mths|Dec. 31) 13% 6,942— 2,224 115,689— 14,873 
‘Colombian Nat. Riy. |12 mths 31/  86-| 21,800\+ 3,760)  231,760+ 60,640 
Costa Rica.......... 5 mths Nov.30} 189 |, 21,371;— 5,559) 121,357'+ 3,038 
Dorado Extension .. 10 mths|Oct. 31 70 16,000'+ — 167,928'+ 56,028 
E n Deita .. . |39weeks Jan. = 5594, *13,622— 741) 419,467/+ 102,934 
"Gt. Bouthn. of Spain 4weeks 1064 | psaesis + 33,318) 408,560 + 156,960 
interpational of | 1 mth Dec. SiGeees| 60,565, os (=| a 

Central America. | | Net 18,442 - i i 
a Guaira & Caracas| 1 mth Jan. 31) a (k)11,880 — 3,550, .- 
Mexican Railway ..| 4weeks) 31, 3 $434,100, ws ia so ee 

> %03 $908,600 ee Ge} oe 

Do.. bbbdbeneeeonds | 1 mth ‘Nov. 30 Net) $63,500) .. (e)1,134 

Nassjo Oscarshamn. |]1 mths 16,123, — 3,709 + 21,338 


“Ottoman Railway | | 

Smyrna to Aidin..| lweek — 23) = 7,339) 
Paraguay Central . . |SOweeks 29 3,660 + 143: 720 — 15,950 
Piraeus-Athens,&c.. | 9 mths Sept.30| D (o2,S1,574) + 141 Manga res) + 6,208,080 





Puerto Cabello, &.. 11 mths Nov.30| 35 | 4,250) 56,750 7,375 
Salwador.......... Slweeks Feb. 5) 100 6,000) — 2,748 106.478) 5,155 
Sante Fe Province, | 

French Railways..| 1 mth Dec. a 150,216 — 18,547 be 


Samana & Santiago i12 mths’ 8,040\— 2,156) 152,063) + 10,893 
Yafra and Huelva .. /12 mths. 31 112 (a) 11,939 — 260! 154,671 + 25,808 


(")i0days (a) Converted at the par rate of exchange. (b) Converted at the 
current rate of exchange. (c) From June 19. (g) The receipts from the Regla 
ee are not included in United of Havana traffic statement. (k) In- 

iding gaininexchange. / Including Cuban Central and Western Railway. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


|e @ | Gross Receipts | 


i eS for | Total Gross 
Name Period. 3 i & | WeekorMonth.| _Receipts. 
w 


A) sal. | +or—| isa. | + or— 





*Canadian Northern. Sweaks| Feb, oa 270g sassod + 413,500 Saene + 1,306,900 
Canadian Pacific. ... :| Seeks! 7.578,0 '0 + 375,000 


13,388 $ 
Grand Trank ......) Sweeks| 3a 3516 £307.231\ + A328 1,602822.+ S4L-A18 
CANADIAN RAILWAYS MONTHLY STATEMENTS, 


suigeeliie . 
' j 
Name. |Perioa. Ending. Receipts for | ae Agaree’te fine. or Dee. 
' 


|, EE ERE NE yO. napa EET =. ge 


Algoma Cen 
udson Bas! Smths, Nov. 


Canadian Pac," ne mths Dec. 31] 


{S$ Net *e222.000, + 
<Grand Trunk. .{11 mths Nov. 30 {re ri 
Temscouta ../1mth Deo. 31; Gross} $39,500 


190,481 459,266 
Canadian Ntn*)11 mths) 5 ss 5 a tose 
Sereno algetLoo0 


++ 


White Pass & 
_ Yukon paencal 2 mths 31 Gross 


insatieripsncsaessassrsineseemesseestenssnasaeneebeeiptneseatestementas tial emeeaasteeme means ieaemammmenatammmniameammentaas 


* Net earnings before deducting taxes, 











OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS, 






|Kebruary 12 199) 


- the outbreak of the War, 





| a j ae | Goons Receipts ee Name of 
| we c or eek or Total G tS 
Name. Perioa. 5 | ii ___Month, | Gem 
| ge | gs) a 
m | &S 1920-21. +or— lomm . oe Ra 
Beira and Masbona- oe was tS ook Ne 
land. -eee| L:mth Oct. 31) 810) 85.224 (+ 5332 | pengs! 80° 
Mid. of W, ‘Aust. ....| 5 mths Nov.30, 277! 12279 + 526 53.7094 3 A Newb! 
New Cape Central... 1 week Jan. 8 205) 2147 — 265 > SB deot, ee D 
Rhodesia ms -| L mth Oct. 311,397 | 124,725 + 11,326 " orn end 
Rhodesia Katanga..' 1 mth July 31) ee 3,529 ak? Be oe  & & 
Shire Highlands, " Me entra 
i esscoet il mths Nov. 30 ' 3,600 | - oll _1,00¢ si + Ge ex WesterD 
x ___J RAILROADS MONTHLY STATEMENTS, ee - 
~- ————— — Fe? and 
im arvport al 
- Recei f ; me th London 
Name, Period. ae ute for Month. Total Receipa, rt - raft rd 
") 192. | +or— 1920, + ore  cingha # 
Ta bot k 
Atchison Topeka........ ll nthe! Nov. 2 | sosfrase sagan resets sada 0 Oe 
Baltimore and Ohio ..../11 mths 1) +7, 2 17 +43,9%¢ of Gla 
Chic and Milwaukee 11 mths 0 15,795,504! + 3,072,424! 154,572,118 +16 73 is 
New York Central ...... \1l mths 30 35,103,674) + 9.460,943 337,549,022 +53.4ag;« 1 ot Jove 
Pennsylvania ...... -|1l mths 50 58,108,816) +22,369 817'514.264,690 + 66.1 De at %, & 
Southern Pacific........ /1l mths, 30, 26 564,805 + 4,606 970 970'257,264.259 + 39.83) > eof Tait 
| OU k 0 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, se . 
acme ae ~ n and 
% | £&)| Receiptsfor | ns Cemnmpert 
Name. | Period. 3 $$ Week. j___ Receipts. 
| a | Bz | 1920. ai. | +or— | 192021 +o 
Anglo-Argentine....| Sweeks Feb. ‘ 329 £78,096 + 10960 C0155 + as 
Burnley Corporation lweek | 12 £3,471 + 
Calcutta Tramways..! 4weeks'Jan. 22 354 Rs 52,513 — 33003 — ls 
Chatham & District... 4weeks 27, 15 £1,629 + 193 6414+ & 
E ian Markets ..| 5weeks Feb. 4| o> | £2,383'— 26 1e6- 
Glasgow Corporation ! | | 
Tramways ........ | S4weeks 5) 99 | £47,366,+ 14,175, 1,611,557 + ae 
Isle of Thanet . . 18weeks es £507) + + 7 
Lanarkshire ........ 52weeks Dec. 31) 284) £5,467 + 1,927 + ne 
Lancashire United..| Sweeks'Feb. 1) 39 | £5,835 + 11537 + 


Liverpool Corporar).. ° ‘ 
tion Trar 


rr 


Alabama Pov 


Barcelona Tr 


repts.in 
Basle Tr 


Electric, && 
Buenos Ayre: 

Croze 
Burmah 

Trwys.& Le 
Cape Elec. Tr 


Canadian -Wstrn. 

Natural Gas .. 2 mth Nov. 
Carthagena and 

Herrerias Trms., 1 mth Jan. 
Catalinas Wareh. 1 mth Dec. 


Chillagoe ........ lmth May 


Cities Service Co. 12 mths Dec. 
Cordoba Light,4c. 9 mths 
Cuba Railroad .. 5 mths Nov. 


Elec. Sup. of Vict. S}weeks Dec. 
See apeces | 11 mths Nov. 
International 

Light& Power }| 6 mths Dec. 
ee) ll mths Nov. 


Keystone Tele, ..|12 mths! Dec. 
La Guaira Harbr.| 1 mth Jan. 
La Plata Electric 1 mth 

i ll mths Nov. 
Lisbon Electric..| 1 mth 
— a t 12 mths 


Miss’ippiRiv.Pwr. 1 mth 


' 


Dec, 





\June 


Para Electric....| 1 mth Dec, 


_ Electric 10 _ Oct. 


. Ll mths Nov. 
Ghanghat! Electric 12 mths Dec. 


Toronto Rly., &c. ju mths Nov. 


United Electric T. 

of Montevideo . 3 mths Jan, 
| 12 mths Dec. 
Utah Securities.. 1 mth May 


Vera Cruz Elec... 12 mths Dec. 


Winnipeg Electric 11 mths Nov. 
t 4 weeks retarn. 


Mar. 31 


Montevideo Watr.11 mths!Nov. 30 


Victoria ells & | Quarter Sept. 0 Net 


i 



















“~tNes | #14202) *. een 
| j ay 
3 Gross | §$93,590\— anon 157,742 - 935 


| 
Si; 12 | $3,877|— 871) 


31 Gross | £25000— 11500) .. | 
31) { Gross | a ee ee 


iNet | aaale ie 

3] { Gross '$1,826,493'+ 68,871 ee ee 
\ Net {82,765,889 + 69 997,566 + 4,725 

31 19,307, + 4,388) | 178485 + Bas 

30 | Gross [914874571 + 65,106! 5,517,674 + es 
( Net Dir $314,293\— 535,448) DrB36,784 —20135% 

5 22 ter al 381; 37,59+ Si 
| Gross |$1,05 

» | Net ol eTs—- 18.266 > 

3 (Gross| £21,496 — 1,351) 127,527 - iL 
| Net 64.245\— 2,764, 32,439 - 1m 

ol! 204 £2, - 35,672 ” 
i ¢ aaah. 2. . . iam 

ross 169.651 158,231 
31) {Net | “g63391— 5,5! real mI" 
a le SS . 
+ * 

0 £54,261\+ 2,151) elise 89,57 

| { Grose — 











El7123\— 6082 251,t2— 

3 3,413, 3891+ Lis 
31 | Grose lis. Lai4l67 + iat 
0 Geese | 9192146 - 


= “a 








31; Net 


x» Gross | 

Net | gli . 
sh Gendtia’ at current rates of exchange. ~~ 
Approximate receipts. 





ee Rate % per Annum,except where Dividend 
marked % or stated in Cash. for Waole 
¥ *Interimdiv. _—i¢ Final div. — Years. 
k Name of Company. aes = — Lat’st) Pre- 
: Final. | ment. Payment. Year. vious. 
p “oO % 
“ Railway met sé de 10 10 
“ah Western 6 %+ aia Less tax 3/9in £ “ 
a _ ac: ¢ 24 mT . ** 32 33 
¥ 5 . New ary, and South 2 2 3 
4 0 pat aah. 5 Feb. 15 Less tax ‘i a 
pure @suth-Western, Def. 1h%t 2} | 2} 
es, Central 5% 1884 Pref. a 3 Si 
» osterD + 43% ; ai 
me Rs Ww + South Western a. 4% Mar. 5 — 6 6 
4 A. are ‘ea Mar. 5 ee 2 2 
~ ee a Carl 6 % ~ : i . 
ae  Londot 5% 53; 
' a ort 4 — 7310/4 .- ss 
Be orth Staff rdshire eoococes! Sale . a 7 ’ 
i nam andGrantham ....£ 2/0 10% 
M.; Talbot Railway and Docks = 9 “2 1 tg 
: ¢ Talbot as oe z 9 9 
5 . | District  staticaacle ended 2 % Re 34 
4. ae... of Glamorgan 44, - + » 
Me S Banks 
ie — SP eee ee eal Ts 30 ee 
5 = «x s Wales 10* Feb, 25 Dia A 
a= x ‘ Taiwan - — 10 ee | i 
"7 3 ‘ial Banking of Sydne 10* Jan. 21) ie | 
a . -rig) Bank of Japan ; 8 -- | Less Japanese tax} 
3 and Liverpool Bank < 1 | } } 
bs nmneres a | 4/ ps. | Less tax 8/ p.s.| 
ea surance. | i 
” cae a eceans 8 ps. Feb. 11) ; 
* Mining. 
: ration CO ree oe Mar. 4) Tax free 10 15 
Tea and Rubber. 
<cmatra) Rubber ee _ - - | 7} 25 
® amoolie Tea wane 59 | Less tax ae ve 
& embhakut Rubber . es ee | 2] ll 
: arei Buaya (Sumatra) Rubber a Less tax { 10 124 
; Other Companies. ‘ | 
“: wersedge, Old .......- 5t -. | Less tax } 128 | 
~ ' en te 124 .. | Less tax | a 
ey RSE c a ee 
Bon, and Wo. 9%" Mar. 1) Tax free 
m ——< _ bee DOt c& hannlc 7A Mmm free 173 25 
deg 
| i2 | 12 
f 16 
i } 33 | 
| 74 
} * 
| 
rs! & 
| 10 | 
i * 7 
qi 9 
20 | 20 
| es a 
— } 42 ll 
2 4 ae 
Sc St ae 
| 74) 7 
| 20 25 
l(a) 15} 15 
15 ll 
|B | 
j 
, MAUI See eee ete e esses ape . - 
’ Spinning............ 5 ps : | os . 
. ala Store 10 “ot (& bonus) /6 p.s.) ih ; 
P! 10 id Storage ° . ss 9 
$ national Sponge Importers 24%4 ee nae tom , * 
Spinning.. ioe 5 ‘ps 5 | : 
: a /9 ps." Mar. 1) Less tax ee 
P 4 herbAM .+++.+.+ ‘and boinus 5 %) | 45 25 
2 a 3%! & bonu/s 5%) Tax free | ll ll 
: bd oy piggy ne 33cy + oe Less tax | 6 6 
; chester Ship Cana 10) ps. | Some tone Pens 
. 5 ar Trus 7%4 oe "- 
om Wh ne hi ‘ ie 9 8 
: i sete eh es 5 of ee Less tax } 10 - 
oe —— od . . 25 ; | Less tax ae 
} he: ‘ 7° w E o° 2 ps. | Tax free | 
; aint ae oO - 
ra » poi ( c 10 ° j Less tax 
Pe Sy ' 
LE ace ' 
| B00 Bees ia 
= | : 74%, } 10 
5] p.8. . Toe 
ot =6Mar a oe 
Coal 10%ot Mar 8} Tax free eye 2 
340, } an | 64 | 6 
QE ee is 
4 Less tax (a) 10, 12 
10% | 22 | “i ie Be 
: -- © .. | Dees tex ; 8 7 
192 we Less ta) 
Bie be seo dere es a eo 
of Eng O/ p.s.t) T.x free os 5 
Suburban Ga 4 Feb. 23} Tax free ee a 
Tru 6 x a Less tax ‘ae fe 
Wart and McD SS | Less tax | 6 . 
James’ and al!” Mall Less tax | 8 pe 
ances Gas covce [Oe ps. | ss } 12 12 
mas McK, . “ 4 ma Sige 1) rate 
nsvaal and De - B 10(and bonus 1/6 p.s.) aT ads 
i estrns s a 
nes 1¢ Tramw 2 ; - ee 25 25 
= rain Elevators 13 3} Less tax 4 5 
stern and Hawajias, comes ibe se Less tax ee 
~ ae Mare Gaslig 3 Feb. 1 a } 
~ Aare 1, Sons, a: ac ‘ “* *. | ° +. 
» Overland a es i; 6 10 
m. Pref, “and, — Crossley j 
Steam ( 10 


February 12, 1921.| 
DIVIDEND ANNOUNCEMENTS. 


















6.. let Dee 7. +. es 
a tst Pref. _! _10%, (and 2 ylears’ arrears on 6% 


(a) Increased capital. 


j — 
,,Cum. iPref.) 
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Reports and Notices. 


The Rt. Hon. Lord Ashfield has joined the board of the United 
Railways of the Havana and Regla Warehouses, Limited. 

The registered office of the National Mining Corporatior 
has been removed to 428 Salisbury House, London Wall, 
the transfer office, Room 446 Salisbury House. 





GOVERNMENT STOCKS, &c 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders have received the February instalment of the 
Debt Service in respect of the half-year ending June 30, 1921 


BANKS. 


BANK OF JAVA.—The net profit of the 
March 31, 1920, was 5,477, hic 


Bank of Java for year ended 


92, which allows a dividend of 30 per 






cent. The management proposed to write off 247,386f on bank's 
buildings, and 508,389f on manufacture of notes, piacing to colonial 
treasury 920,017f, to reserve 960,008f, to bonuses 767,653f, to pension 
and relief fund 30,000f. 

DISCOUNT CORPORATION OF NEW YORK 

Batance-SHEEtT—December 31, 1920 
LIABILITIES. = ASSETS. = 

ENN watesinecdwaencseneans 5,000,000 Acceptances discounted ...... 50,836,983 
NN «ov eescccncccsvcrcenne 1,000,000 New York State bonds........ 985 
Undivided profits . 625,294 Cash and due from banks .... 1,459,464 
Reserve for taxes, &c.... ; I90,17S) Gondry Gebite .....cccescccccs 15,67 
Loans payable and deposits .. 19,755,301 
Acceptances rediscounted and 

sold with endorsement . 25,431,858 
Unearned diseount .......... 325,314 
co ere 51,166 

52,313,106 52,313,106 
IMPERIAL BANK OF INDIA.—Formal notice is given that the 


undertakings and business of the Bank of Bengal, Bank of Madras, 
and Bank of Bombay were transferred to and taken over by the 
Imperial Bank of Indiaon January 27th. Sir N. H. Y. Warren and Sir 
Robert Aitken are managing governors; Mr S. A. H. Sitwell 
secretary and treasurer, Bengal; Mr N. M. Murray is secretary and 
treasurer, Madras; MrR. A. Don issecretary and treasurer, Bombay ; 
and Sir Bernard Hunter is manager of the London branch, of which 
the temporary premises are 2 Princes street, E.C. 


ASSURANCE. 


TREATY REINSURANCE.—The first report for the year ended 
June 30, 1920, shows that the net fire and general premium income 
was £102,865, the claims paid and outstanding £27,592 (26.8 per 
cent.), and the balance carried forward {42,758 (41.6 per cent.), The 
marine net premiums were £28.531, the claims paid £6,131 (21.5 per 
cent.), and the carry forward {19,623 (65.7 per cent.). Interest and 
dividends were £886 net, out of wkich the directors have paid all the 
expenses of forming the company. The shares are held by a group of 
insurance offices, each of which had entered into an agreement of 
indemnity. 


iS 


MISCELLANEOUS. 


BRADBURY, GREATOREX, AND COQ.—For the year to January 7th 
last profits, after making provision for corporation tax and income- 
tax, amount to /65,365, and £64,978 was brought in, making 
£133,343. The directors add {2,000 to employees’ benefit fund, pay 
the 5 per cent. dividend on the cumulative first preference shares, and 
after paying the fixed 64 per cent. on the second participating pre- 
ference shares, recommend a further dividend thereon of 14 per cent., 
making 8 per cent. tor the year, and a further dividend at 6 per cent. 
on ordinary shares and bonus of 6 per cent., making 12 per cent. for 
the year. The employees’ share of profits is £7,873 


HART AND LEVY.—The profit of Hart and Levy for 1920, after pro- 
viding for excess profits duty and corporation tax 1920 (including 
£33,112 brought forward), was £102,368. The directors recommend 
a final dividend of 17 per cent. on ordinary shares, making 20 per 
cent., to write off capital expenditure £2,000, to reserve £10,000, and 
carrying forward, after providing for income-tax, excess profits duty 
and corporation tax, £34,568 


MOSS EMPIRES.—The profit of Moss Empires for 1920, including 
amount brought forward, was 257,692. The amount available is 
£207,334, and the directors have placed £30,000 to general reserve, 
making it £500,000, and writing £55,012 off expenditure on properties 
The final dividend on ordinary shares is at the rate of 15 per cent. per 
annum, less tax, together with bonus of 5s per share, free of tax, and 
£64,922 is carried forward. 


SENTINEL WAGGON WORKS (1920).—The company was incorpo- 
rated on February 13, 1920, and took over, as from January I, 1920, 
the business previously carried on by the Sentinel Waggon Works, 
Limited, Shrewsbury. The profit from trading, after providing for 
excess profits duty and contingencies, is £105,809. There has been 
set aside for depreciation £12,909, and for income-tax and corpora- 
tion profits tax £29,000, to reserve £25,000, written off preliminary 
expenses £9,263, and after paying preference dividend at 74 per cent., 
the directors recommend a supplementary dividend of those shares of 
1 per cent. and a dividend on ordinary at 10 per cent., all less tax, 
carrying forward £8,211. 

THE GORDON HOTELS, LIMITED.—The poll on the re-election of 
directors has been declared. Votes in favour of the directors, 56,000 ; 
in favour of the committee, 42,000. An agreement has been arrived 
at on all points, and the names of the reconstructed board will be 


arrived at in a few days. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the ayy at the outbreak of the War, 
The Governmen 


t took over control of the Irish Railways as from January Ist, 1917, 


OVERSEAS RAILWAY RECEIPTS. 
= » |e] 9 Gross Receipts | 


as Re 
Name. |Perioa.| § | Week or Month. | 
&  &S | 19-21. | + or—| 192021. | + or— 











j | j 
NDIAN. Rs. Rea. | Rs. Rs. 
eaten sane Sweeks|Jan. 993 peel 3,437) 29,38,939 — 
Bens § ail ‘| 18} 21,100 — 500 10,88,400 — gen 
& N. Western |l3weeks) 1 7: 4 i+ 4, 1,153) + 
ee oo 265 11'53000 84,000) ¢,75,01,948 — 9,71,523 


East 1 ndian i?weeks| 2,772 
G. Indian Peninsuls |I7weeks: 3121 
Madras & 8. Mahr.. . |4weeks 3012 


Robilk'd & Kumaon l3weeks 


ea . 9weeks| 1) 2,695 
Bom Bomba, Bar a aci.. weeks 2871 20,41,000 + 37,000! 3,14,01,000 — 7,46,000 
— 5,83,552 
om i ' 19 
| 41,487; 8,181, 6,08,721'+ ass 





Brazil Gt. Bouth ern |12 mths| Dec. 31 


1 
Do Lucknw-Breilly |l3weeks| 1| 287 53,317\— 1,906) 
South Indian ...... \39weeks | 1) 1,852 | 7,66,957) + 2779 3,12,35,683 +10,79.549 
‘8thn. Punjab(month) | 6 ihe Sep. 30| 716 | 9/68,745) +1,96,135| 53,47,044 +10,71,764 
FOREIGN. | | ‘ ‘ 
Argentine | i SF | 
Argentine ICE N. :." . 3lweeks'Feb. 5} 752 11,000 + a 368,200— 4,200 
Argentine Trans.... Slweeks 5} lll 3,572|— 1,738 81,077— 1,459 
B. A. and Pacific... 3lweeks| 513,425 | 144,000— 6,000; 3,831,000 741,000 
B. A. Gt. Southern . - Slweeks 513.903 | 213,000 4 20,000; 4,861,000'\—_ 693,000 
Net 53,000 — 15,000!  653,000\—1,214,000 
B. A. Western ....../ ‘tweeks| eb. 5 1,862 88,000|— 12,000 a 734,000 
‘| 6,000 — ay 
Buenos Ayres Cent. | 6 mths! Dec, 31 80 | 36920— 6,984)  298,960\+ 27,950 
Central Argentine .. Slweeks|Feb. 5|3,305| 1 i § 6,1 
Cordoba Central... 3lweeks| 5} 1,205 31,000 — 26,500) 1,713,100— 185,700 
Entre Rios ........ Siweeks| 5} 811 | 23,100\— 2,900, 690,800 — 
Brazilian (>). | | 
Gt. West. of Brazil..| 5weeks Feb. 5 1065 | 16,800 — 15/600, 86,000— 85,700 

| REET | Sweexs| 5 | 33,030|\— 27,705) 61,801 — 130,205 
fen Panlo ena seus Sweeks, 6| 1534) 29,305 26,968} 197,097 — 78,538 


‘State of Bahia, S.W.) 1 mth Jan. 31) 52 'Msl + 25,000) 


} 
Chilean and, | | 
Peruvian. i 
Antofagasta ........ Sweek:|Feb. 6} 838 |  33,025|\— 27,145) 165,070 — 165,050 
GERD cvsveccccces imnth\June30} _ 644) oo’ 500 ee ** 
Nitrate (2 weeks)....| 4weeks\Jan 31| 366 | 1,098) — cen -- [|= 61,429 
Peruvian Corp. ....| 7 mths 31) 1,059 1059 |$1292,855|— 4,665| 8,255,350— 24,944 
Qratal ivekeinedenes | 7 mths) 31; 180 > 24,075|— 6,523! 199,457,+ 71,942 
Cuban. 


‘Havana Central .... |S weeks| Feb. - es 
United of Havana (g) Slweeks| 681 | 


| 
-. 3lweeks|Feb. 5} 273 | 


17,163) + 
+165,707| 


31,007/}+ 5,366]  683,0%'— 31,819 





5,110} 439,849'+ 103,817 
+ wad 3,260,183'+ 451,614 


Uruguayan. 
Central Uruguay.. 





*C. Urug. (East Ext). |Slweeke| 5} 311 | 6,525\— 1,016 169,626 — 18,036 
C. Urug. (North Ext.) 3lweeks 5 18 | 3336/— 978 92,215 — 25,860 
‘C, Urug. (West Ext.) 3lweeks 211; 2970— 54} 82029— 5,025 
Midland Urng: aay - | 7 mthsiJan. 31 319 17,447, — 3,278}  124,941'— 15,990 
“North-West Urug. 5 mths|Nov. 30} 113 5,957 1, 29,266— 4,485 
Uruguay North ....| 7 mthsiJan. 31! 3 | 1,915— 1342! 1481 \— 2,641 

Other Foreign. | | | 
Aleoy and Gandia . Sweeksl Feb. 5 «633 Ps 18,000 + 6,000! 103,900 + 39,500 
OS 1 mth |Jan. 31) 15 | 2,975, + 923, 7” | 
een 12 mths\Dec. 31) 136 6,942 2,224) 115,689,— 14,873 
Colombian Nat. Rly. |12 mths 31} 86. 21,800;+ 3,760!  231,760+ 60,640 
Costa Rica.......... | 5 mths Nov.30} 18 21,371;— 5,559) 121,357/+ 3,038 
Dorado Extension .. 10 mths|Oct. 31| 16,000|+ 3,700) 167,928|+ 
Egyptian Deita _... |39weeks Jan. = 523) *13,622- 741) 419,467;+ 102,934 
“Gt. Bouthn. of Spain 4weeks) 104 | -Ps85,475,+ 35,518) 408,560 + 156,960 
international of} 1 mth Dec. a ‘Gross | 60,565; oe oe 

Central America. | Net, 18,442 ‘a ie i 
d.- Guaira & Caracas | 1 mth Sens: 31, a (k)11,880 — 3,550, ia * 
Mexican Railway ../} 4weeks, 31) $434,100, bs 1,241 oe 

403 $908,600! «+» (c)5,842,300 

ilsbibnetnkineden | 1 mth Nov. 30) 11 Net | $63,500) ie ('c)1,134, te 
Nassjo Oscarshamn. jl] mths 3 .. | 16,123. 3,709 + 21,538 
“Ottoman uke | i | 

Smyrna to Aidin..| lweek \san, 29) 7” | 7,588) oe 
Paraguay Central .. |30weeks 29) 27 3660+ °"220)  143,720_— <2 
Piraeus-Athens,&c.. | 9 mths Sept.30| D (82,311,374 + 414,841| 16,380,765) + 5,299,660 
Puerto Cabello, &.. 11 mths Nov. 30) "S | 47250) 56,750,+ 1,375 
Selvador.......... Slweeks Feb. 5; 100 5,000|— 2,748 108478! — 5,155 
Sante Fe Province, | 

French Railways... i mth Dec. : ee 150,216,— 18,547 


Samana & Santiago j22 mths 8,040\—_s- 2,156 152,063) + 10,893 
Vafra and Huelva .. '12 mths; Sil ii2 Ha) 11,939— 1,262; 154,671\+ 25,808 
(*) 10 days (a) Converted at the par rate of exchange. (b) Converted at the 
current rate of exchange. (c) From June 19. (g) The receipts from the Re » 
ee are not included in United of Havana traffic statement. (k) 


iding gain in exchange. ‘ Including Cuban Central and Western Railway. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





- é Gross Receipts 





| = e for Total Gross 
Name Period. Z i & WeekorMonth.| Receipts. 
B )AR isa. | +or—| isa. | + or— 
; oe Si cetaceans 
Canadian Northern. Sweeks| Feb. bY ometamnenl. 413,500 aa + 1,306,900 
Canadian Pacific. ... ar 7| 13,388 $5,570,000) + 82,00C 17.578,00)+ 375,000 
Grand Trunk neeeee| Sweeks - 7, 5,616 £307,231) + 64,528 1,622,822) + 341, 418 


CANADIAN RAILWAYS — STATEMENTS, 


Receipts for | so or laggres’te 
Month. Dec. * |e in. Dee 


i | 


*findson Boy = SBS oR0 + 2.6 
udsen Ba Smths N . 
Canadian Ntn* i mths, " T Gresal @ + 2,209, its 

Canadian Pac.*{i2 mths Dec. 31 i{ Net 222200015 iseetoo +387 ‘aan 
‘Grand Trunk.. » mths Nov. 0 1% Net lao 8 $re 100 


Tem.scouta ..| 1mth Dec. 31) Gross S001 * 
White Pass é | ° 
“3 Yakor ...... 2 mths. 31| Gross 


* Net earnings before deducting taxes, 


Name. Period. Ending. 





































OTHER BRITISH OVERSEAS 1 RAILWAYS RECEIPTS, 





| cole ] “for Week or" - 
te e¢ or eek or Total G 
Name. Perioa. 5 | i Month. “a cinta. 
| a | 920.21. /+or— 19mm...” 
Beira and Mashoss- a ae a i . 
land . “1 mth Get. 31) 810 an2m | ‘S33 8 i 
Mid. of Ww. ‘Aust. ....| 5 mths Nov. 30, 277 12,279 \+ 526 53,7094 77 
New Cape Central... 1 week Jan. 8 205| 2147 ss. ., 


Rhodesia Railways .. 1 mth Oct. 31 1,397 | 124,725 + 11,326 
Rhodesia Katanga..| 1 mth July 31) .. | 1,599; .: | 


ds, 
Nyassaland ....... 1l mths Nov.30.. | 3600 - +_1,00¢ se 
_ AMERICAN RAILR( RAILROADS MONTHLY STATEMENTS, 


— 


Recei f 
Name. Period. Ena ets for Month.) _ Total ial Receipr 
* | 1920, | +0— = | +or- 


 sn.stnr00 sasaasl 196,88 70 a 


30) 25:200,$51| + T38ssoaIoEee +A 
30, 15,795,504) + 3072424154572) 18 siete 


Atchison Topeka......../11 tienen tt 
Baltimore and Ohio ....|11 mths 
Chi and Milwaukee 11 mths 


New York Central ......| /11 mths 2 35,103,674) +9,460,943 337,349,022 +53.4nae 
Pennsylvania ........ .{11 mths SO 58,108,816) +22,369 817'514,264,690 + 66 1h er 
Southern Pacific........ 11 mths 30\_26 564,805) + 4,606 970'257,264.259 +398 > 


otto... .--.-/U1 mathe! _ 30) 26 S0A005) + 4005 010201218 + BR 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


& | €&| Receipts for | Tota! 
Name. |Perioa., 3 | $$ |___Week. | __Receip, 
& as | 1920-21. | +or— | 1920-21, oma 


29 £78,096 + 10960 W135 + se 
12 £3,471 + 
35h 


Anglo-Argentine.. 5weeks Feb. ‘ 
3 bi Rs S2515 ~ sspzy ‘an 


Burnley Corporation lweek | 

Calcutta Tramways..! 4weeks'Jan, 29) 
Chatham & District... 4weeks | 27) 
: ptian Markets .. Sweeks Feb. ‘| ae 


£1,629+ 193 ‘6414+ a - 
£2,3833— 2% I12)16- §& 


| 
asgow Corporation } | 
"eed pebeens® S4weeks 5) 99 | £47,366) + ns 1,611,557 + he 
Isle of Thanet ...... l18weeks ws £507 + 10,226 + 
Lanarkshire ........ 52weeks Dec. 31) 283) £5,467 + 1,977 221,564+ Mr 
Lancashire United..| Sweeks' Feb. 1 3) £5,835+ 525 17,537 + i 


Liverpool Corpora- | j | 

tion Tramways..... 5weeks 6 124) £26,672+ 1,073) 1389727+ 1% 
L.C.C. Tramways... . |52weeks 9, 1414) £94,691'+ yee 4,096,059 + 50897: 
Madras Elect. (2 wks) 2weeks) | an. 15 -- | Rs38,198,— 
Pernambuco Trams.. 5weeks Feb. ee | $45013,— a sasst- ue 
Singapore Electric.. 52weeks| Dec. Pe -- | $10,334— 9,990) 1,004,961'+ 


§ Converted at current rate of exchange. 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 











Receipts } Total 
Name. Period. Ending. Mileees! __for Month, _ Receipts. 
1 1919-20. | + or— 1919-20, | + or- 
Alabama Power.. 1 mth June 30 { Gross | $259,059 + - 


(Net | $130,812! + 22,750) 
Barcelona Trac. | 19 mths Dec. 31 Gross| 5,147,789) + 1,012, -05/27,655,193 +7,0aL1 


repts. in pstas. | \ Net 2,032,640 + 821,104,18,117,501 +6,308,8 
Brazilian Trac. 19 mune 31, { Gross) 12,600/000 + 2,861,000}1.54906000, + 218g 
recpts. in mil iNet | 5,685,000 + '795,000'69,931,000 + Lissa 
Brisbane Electric 12 mths 3) 248.530 + 5,710, 555,975 + 76.28 


Brit. Columbia 
Electric, &c.. 
Buenos Ayres La 
Croze Trams .. 
Burmah Electric 


++} 


aed Gross} $805,633, — 3,841,032 + 214 
} S mths Nov. 3 | NUH! Soig789| + 514+ Gs 


Tmths Jan, 31 51h | A6L111+ 8468) 397,397 + SLID 


Trwys.& Lghtg. 5 mths Dec, 31 50,481! + 6910) ., 
| Gross | ‘ ee ee 
ee s 1 mth 3 i Nes | £14'202 a - 
Canadian -Wstrn. | } See 
NavaralGas ..| 2 mth Nov. 30 Gross | §$93590|— 25,240, 157,742 - sisi 
Carthagena and | | 
HerreriasTrms. 1 mth Jan. 31) 12 $3,877|— 871 eo 


Catalinas Wareh.’ 1 mth Dec. 31 Gross | £25,000— 11,500 .. | 
Chillagoe ........ 1 mth May 31){/Gross| £3,030... “ ” 

1G lgieanass|+ 68,871)24,698,059 +4,7204 
Cities Service Co. 12 mths Dec. 31 | 2708S | 8 


9966) + 4,725, 
Cordoba Light,&c. 9 mths 31 


- it titel otivents. sur 

Cuba Railroad ..| 5 mths,Nov. 30 {Gt0ss|S1A87080)+ Coie Prasat “20S 
Elec. Sup. of Vict. 36weeks Dec. 5 22 +£4.601) + sith oe 
Le eearocert| Al mths Nov. 30 { Nt¢ *eselers — 18,266) 4,940,505 + S%i% 
International) ¢ inc Dec, 3) { Gross £21,496 — = 1,351} 127,527 - a 
Light& Power} =e . | Net £4,245|— i . 
Kalgoorlie ae | 11 mths Nov. sol { 204 469 oe 


Tramways . (Net ws ee 


Keystone Tele, ...12 mths Dec. 31} { Gross ont 
La Guaira Harbr. 1 mth Jan. 31) 


La Plata Electric, 1 mth | Si; £6,506) + ais gaisori+ 857 ar 
Limalight.Pwr | 1 mthsNov. 30|{Groe| Set & 


Net £17,123 — { ad * 
Mar. 31, Gross | 276,625; Escudos 


Lisbon este. 1 mth | 
Dec. 31 Gross| $5 


Manila Klectric | | 

Railroad, &c, &o. | (22 mths “iNet | giis, 
Miss'ippiRiv.Pwr. 1 mth \June 30 Gouns | ee 
Montevideo Watr. 11 mths'Nov. 30 


Para Electric....| 1 mth Dec, 31 (gee| i 


Net 
_— Electric 10 maths Oct. 


. 11 mths Nov. 
guanghstl Electric 12 mths Dec. 


Toronto Rly., &c.. 11 mths Nov. 


United Electric T. 
of Montevideo . 3 mths Jan, 


United Railrds. 
of Yucatan . i 12 mths|Dec. 


Utah Securities.. 1 mth May a 
Vera Cruz Elec... 12 mths Dec, 31, Net 
















[aaa ;  Ganvestal oh current rates of enohangh 


Approximate receipts, 


Vietoria Polls & (Quarter Sept, 0 Net “ o | # 
+ 118 
Winnipeg Electric 11 mths Nov. x» + | gli + ety 481 
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February 12, 1921.) 
DIVIDEND ANNOUNCEMENTS. 














aa Rate % per Annum,except where Diviiend 
marked % or stated in Cash. for Waole 
*Interim div. _ ¢ Final div. Years. 
Name of Company. — — — Lat’st Pre- 
Final. | ment. Payment. Year.'vious. 
© “Oo " 
: 8 , a 
; Railways =— 5% t oe 10 | 10 
, «Wo astern 6 %4 as Less tax 3/9in £ ra ‘ 
gs) and Norta-w cov" 22%4 ee 38 33 
3 ree ho 5 ‘ 
F New =e er ; = a ‘ 3 ; 
ees 5 Feb. 15 Less tax mt 
vs ath-Western, Def. 14%t “* 24 2} 
: Central 4351 | 7 
a ; a ae ‘ 4%+ Mar. 5 6 | 6 
: expe: eee ; Mar. 5 ee 2 2 
De , 
2 ; Del. noe 6% ‘ oe 
sre pe 3% e . 5} 5 
= . nam and Grantham ....£ 2/0 10% . 
“Talhot Railway and Docks 9 | * 
= a ee ai os zs 9 9 
5 j District .... eees 2 %t ‘* ** } 38 34 
Mis Bc of Glamorgan sees 4%. e ee *° 
i F Banks. 
5 eo of Java pecesece a = tbe oe 30 ee 
See eee Wales 10* Feb. 2 ; 
~ j Taiwan . . 10 | \ . 
: ial Banking of Sydney; 10* Jan. 21) ee 
rial Bank of Japan & | Less Japanese tax 
re and Liverpool Bank of| } 
Fs onenes ico a oe. oe | Less tax 8/ ps. 
= Insurance. j 
=. sland Insurance eas 8 ps. Feb. 1] Ks 5 a 
- Mining. 
: tion Co , Mar. 4/ Tax free i; 10 15 
Tea and Rubber. 
met sqmatra) Rubber .... as Be } | ma} 25 
‘ poole Tes 59 Less tax Pe ea 
a. + Rubber oe i oe i 1] 
~ ovei Buaya (Sumatra Rubber . se Less tax | 10 124 
. Other Companies. | | 
- ban Fiveraaliee, O1U .ccccess 15} -. | Less tax 1 Jaa} oe 
wi Be), Nev ; 124 .. | Less tax | as 
vm Fd shar Guinness, Son, and Co. 9%* Mar. 1) Tax free a 7 
ie Se on Brothers soaiee 10+ («& bonu|s 74%) Taxfree | 172 | 25 
o : Jer Brewery , ; 6 ae Less tax j “ - 
gi +, i 
r ogham Dairy 15/ p.s wv lax free i on 
. Be. Greatorex, and Co. 5% *(&b onus 6 1%) mee j 12 12 
bY Brewery (George 8 . 18; (& bonus 1/°%) ist 1 16 
23 9| Subi 
- ae Sones 23 Feb. 22) Subject to tax m= 
“4 F 4 (as Light and Coke .. ee Feb. 1€ Les; tax } 33 | 
a ci ond West ter Properties Less tax } 7h 
“ ey Heat’g(“A" & **( 7 feat 
4 ] I and “*D see 23 ee t +. 
: c ercial Gas, 4% Stock .... a % Less tax 3 i i 
Bio Shs. Stock A a .. | Less tax | 95} 2 
Wilson, and Co. ; ‘a Tax free ae. ge 
a Jones ee +. } 7 7 
Ee st oe Less tax 9 9 
: and Wallshaw 30+ oe Less tax 20 | 20 
ersal] Spinning 7 /6 p.s. ; cs 
"i Spinning --| (4 p.s. -- | ne 
' ‘ 8 124% as Tax free So ele 
k i Sons } 7 
B. K 1 Sons eee . we — | 42 ll 
a ral Hydraulic Power .. 34% + | Less tax 4, i 
: SA ze Newnes gots 5 %* Feb. 15 oe a. 
pear san | vestment, Def. .. : at Less tax | i 7 
: “y and Levy cece - 17% on | 20 25 
ee s, Candy, and Co.......... lb} nh ss l(a) 15) 15 
| d Frascat 8t (& bonuls7%) .. 6) u 
ss Brewery : oo ae ie 10 oe 
ra ry and (Ur ocesecs ; 
= - ; a -- “| oe s 7 
: aL hue e* “* 2 és na e 
3 . g /5 p.s a | » : ‘ 
p ‘ 10 ‘ (& bonus’ /6 p.s.) ie 
) . 7 Cold 8 AE ** ‘ Less tax | 7 ni 
ft nal Sponge Importer 24%} } a | 5 5 
B+ ‘ eee coece ) p.-8. sa | waa i | . 
nand S -s-ee+ /9 PS" Mar. 1) Less tax a 
a ab | herba ‘eawenien 10 and boinus 5 %) | 35 | 25 
ae . 3%+' (& bonu|s 5%) Tax free ae es 
‘ecropolis . . : Less tax a 6 
ras 339 .. | Less tax 
St p Car 10/ p.s j } 7 
Tr 7%! ~ ta om 9 . 
vem '® holesale Clothing 5% t wi Less tax ; 10 
ba BE _ . _ a Less tax | 
Baeercanby Iron Works. ~ Ee | ce | Sas free 
ce mh Central Wagon a 12° 3 | Less tax 
>. _ tees 10°% " Less tax 
stern ( ( a } | 
A Brewe! 14: +e 15 
ore 7h ar os. {| 10 
MM rarts Haris pe). | wv oe 
Fe : ; \ . 93 Mar. 7 
5 Fell Duffryn Ste ( %, ty | 
& = . = . = ‘ot Mar. 8} Tax free 
f met Gas 4 34 +. } - } 64 } 6 
OES. 30 j ! ' 
Mpading Gas . pat =. Less tax (a) 10; 12 
y . 2 i 
% and and 5 10% ° ! 7” } oe 2 
Bs Wagzon xe £3 
¥ | Waggon \\ c oo © os | Kees tax . Ba F 
Mame Seld Brick es ee ka Less tax i 10 | 
th Het: ( Z ps | *. * aa ' ** 
of England Dairie " aa -. | Tax free ° 
th Subarban Gas } ='Feb. 23) Tax free ieee 
ng ' + 33 .. | Less tax sas es 
art MeD . | Less tax ;-¢ 6 
Je : ; Me Less tax ; 8 os 
“ “ 8 j 
ansea Gasiicl: 6 be a“ } 12 | 12 
mas McKenzie ar Sos 10 i oa } es | es 
evaal and Delagon bs ‘and bonus }1/6 ps.) bee fies 
Invegt; Velagoa Ba 
nes 4¢ Tramwa , "3 es oe 2% | 2 
: sTAin F levators ae 1/3 ee Less tax | a 5 
-*t0rn and Hawaiian Ineen ps. ee Less tax ee oe 
eSton-super-Mare (nee 16* Feb. 1 : 
4am M Lan : = — ght 33 ee 
illy’s §Qeeria” 28, and Co ar . ¢ 10 
dike, ees, Crossley ae 
Indene Qe ° . ~~ i coal i 
or Steam ( lst Pre 7} +4 os ee | 10 ** 
an ref. 10%, (and 2 ylears’ arrears on 6%, Cum. iPref.) 


\@) Increased capital. 


IHE ECONOMIST. 
| 





Reports and Notices. 





The Rt. Hon. Lord Ashfield has joined the board of the United 
Railways of the Havana and Regla Warehouses, Limited. 

The registered office of the National Mining Corporation, Limited, 
has been removed to 428 Salisbury House, London Wall, E.C. 2, and 
the transfer office, Room 446 Salisbury House. 





GOVERNMENT STOCKS, &c 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders have received the February instalment of the 
Debt Service in respect of the half-year ending June 30, 192 


~ 


BANKS. 


BANK OF JAVA.—The net profit of the Bank of Java for year ended 
March 31, 1920, was 5,477,692f, Which allows a dividend of 30 per 
cent. The management proposed to write off 247,386f on bank's 
buildings, and 508,389f on manufacture of notes, piacing to colonial 
treasury 920,017f, to reserve 960,008f, to bonuses 767,653f, to pension 
and relief fund 30,000f. 


DISCOUNT CORPORATION OF NEW YORK 


BaLance-SHEET— December 31, 1920. 


LIABILITIES. s ASSETS, $ 
MIE Adee lu acandn weeecudes 5,000,000 Acceptances discounted ...... 50,836,983 
| EEE eee 1,000,000 New York State bonds ° 985 
Undivided profits ............ 625,294 Cash and due from banks .... 1,459,464 
Reserve for taxes, &c........ 124,173} Sundry debits ........ccccssecee 15.674 
Loans payable and deposits .. 19,755,301 
Acceptances redisecounted and 
sold with endorsement .... 25,431,858 
Unearned discount .......... 325,314 
Sundry credits. .......cceee eee 1,166 
52,313,106 52,513,106 


IMPERIAL BANK OF INDIA.—Formal notice is given that the 
undertakings and business of the Bank of Bengal, Bank of Madras, 
and Bank of Bombay were transferred to and taken over by the 
Imperial Bank of Indiaon January 27th. Sir N. H. Y. Warren and Sir 
Robert Aitken are managing governors; Mr S. A. H. Sitwell is 
secretary and treasurer, Bengal; Mr N. M. Murray is secretary and 
treasurer, Madras; MrR. A. Don issecretary and treasurer, Bombay ; 
and Sir Bernard Hunter is manager of the London branch, of which 
the temporary premises are 2 Princes street, E.C. 


ASSURANCE. 


TREATY REINSURANCE.—The first report for the year ended 
June 30, 1920, shows that the net fire and general premium income 
was £102,865, the claims paid and outstanding £27,592 (26.8 per 
cent.), and the balance carried forward £ 42,758 (41.6 per cent.), The 
marine net premiums were £28.531, the claims paid £6,131 (21.5 per 
cent.), and the carry forward £19,623 (68.7 per cent.). Interest and 
dividends were £886 net, out of wkich the directors have paid all the 
expenses of forming the company. The shares are held by a group of 
insurance offices, each of which had entered into an agreement of 
indemnity. 

MISCELLANEOUS. 


BRADBURY, GREATOREX, AND COQ.—For the year to January 7th 
last profits, after making provision for corporation tax and income- 
tax, amount to £65,365, and £64,978 was brought in, making 
£133,343. The directors add {2,000 to employees’ benefit fund, pay 
the 5 per cent. dividend on the cumulative first preference shares, and 
after paying the fixed 64 per cent. on the second participating pre- 
ference shares, recommend a further dividend thereon of 14 per cent., 
making 8 per cent. tor the year, and a further dividend at 6 per cent. 
on ordinary shares and bonus of 6 per cent., making 12 per cent. for 
the year. The employees’ share of profits is £7,873 


HART AND LEVY.—The profit of Hart and Levy for 1920, after pro- 
viding for excess profits duty and corporation tax 1920 (including 
£33,112 brought forward), was £102,368. The directors recommend 
a final dividend of 17 per cent. on ordinary shares, making 20 per 
cent., to write off capital expenditure £2,000, to reserve {10,000, and 
carrying forward, after providing for income-tax, excess profits duty 
and corporation tax, £34,568 


MOSS EMPIRES.—The profit of Moss Empires for 1920, including 
amount brought forward, was 257,692. The amount available is 
£207,334, and the directors have placed £30,000 to general reserve, 
making it £500,000, and writing £55,012 off expenditure on properties 
The final dividend on ordinary shares is at the rate of 15 per cent per 
annum, less tax, together with bonus of 5s per share, free of tax, and 
£64,922 is carried forward. 


SENTINEL WAGGON WORKS (1920).—The company was incorpo- 
rated on February 13, 1920, and took over, as from January I, 1920, 
the business previously carried on by the Sentinel Waggon Works, 
Limited, Shrewsbury. The profit from trading, after prov iding for 
excess profits duty and contingencies, is £105,509 here has been 
set aside for depreciation £12,909, and for income-tax and corpora- 
tion profits tax £29,000, to reserve £25,000, written off preliminary 
expenses £9,263, and after paying preference div idend at 74 per cent., 
the directors recommend a supplementary dividend of those shares of 
1 per cent. and a dividend on ordinary at 10 per cent., all less tax, 
carrying forward £8,211. 

THE GORDON HOTELS, LIMITED.—The poll on the re-election of 
directors has been declared. Votes in favour of the directors, 56,000 ; 
in favour of the committee, 42,000. An agreement has been arrived 
at on all points, and the names of the reconstructed board will be 


arrived at in a few days. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
‘ 
‘eu : Seed Ab a Ware 4 
Profit Appropriation. 
j Balance Alter a . Ls ? 
acl | Period from Pay- | 33 ¢ ivide ‘arried to — 
Company. | Ending. Last | ment of — sttiemanates ——— Balan: 
Account.) Deben- aia Prefne. Ordinary. Deprecia- ieee Net | py 
Pwned tion, &c Deng st 
i | Interest. Amount.Amount Rate. +: i der 
: Banks. gE |] &£ £ £ % £ £ £ 
British Trade Corporation ........| Dec. 31 22.592 119,309 141,901 80,000 4 oe 61.901 88,340 
Breweries. 
Bristol Brewery (Georges and Co.)..} Dec. 31 58,610) 129.703; 188,31 18,600 68,010 16 40,000 61.703 13769 x 
City of London Brewery .......... Dec. 31 24.171, 188,216, 212,387 27,500 147,405 25/(m) 10,000, 27,482 184669 
a eee Dec. 31 87,882) 96,788 184,670) +18.750 50,000 10 63,500} 52.420 135913 ix 
Canals and Docks. 
Manchester Ship Canal............ Dec. 31 18,568 365.425 483,903) 237,137 187,547 5 15,000, 44309 314979 » 
Electric Lighting, &c. | 
Central Electric Supply .......... | Dec. 31 8 8 16 o- = = e- 16 Di ] 
St James’ and Pall Mall .......... | Dec. 31 8.577 39,490 48,067 7,000 24000 12 11,180 5.887 35.98] 
Financial, Land. | 
City of Westminster Properties ....| Dec, 31 -- | 25,870 on 19,242 74 2500, 2,128 
Gas. 
Commercial .......0.++5 veseeee+| Dec. 31 | 46,381) 40,418 86,799) 65.376 { >. 21,423 68498! 4 
| | | (10 A | 10)' 
Croydon ..seeeeeeeeeeeeeeeeeeeee| Dec. S1* | 4,110) 31,292) 35,402) 18,2991," B 13,150, 3.953, 17,368.74 5 
&} 
DL: .: stthembndsmednndiipsininwes | Dec. 31* | 1,659) 847, 2,506 .. 840 5 | 1,666 ; _ 
South St: fiordshire a a --»| Dee. 31 | 13,405, 27,016 40,421 4950 16858 (bj) 5 10,000) 8,612 7,375) 
ND vkcnesivetensesees Dec. 31 | 9,028) 40,713 49,741) ... 40,791 3} | 8950, 27271 4% 
Walker and Wallsend Union ..... : Dec. 31 |} 11, 368 11,7 1,421 5,868 of ee 4,417 8,409). 5 
Weston-super-Mare Gaslight ...... Dec. 31 | 2.982 1,176 4,158) 4,752 i, Dr = 1,726 1,132 9.684 § 
Irov, Goal, and Steel. | | | | ! | 
Frodair Iron and Steel ............ | June | 599} 18,298, 18,897) 5,412 5,000 10 ee 10,485 
Rubber, &c. | 
SMR ai excstadedessxsses: | June 30 | 13,438 31,288, 44,726). 9.321 10 | 35,405) 12160 13 
eet ae ie a eer ee June 30 584) 19,760 20,344. - ae | 20,344 i a 
Shops and Stores. 
Jeremiah Rotherham and Co.......| Jan. 15 | 120,500) nae 293,127, 10,000 90,000 15 26,000, 167,127 37638 2% 
Textiles. 
Ashton Brothers and Co. ..........| Deg. 31 | 19,566, 92.542) 112,108) 3.780 37,800 174+ 9,000) 61,528 166.750 % 
Rylands and Sons .......... seacce Dee. 31° | 333,662) pr 109,577| 224, 085) 36.596 69.996 10 > | 117,493) 308,700 
Tramways. 
City of Buenos Ayres... .......000- | Dec. 31 | 138, 68,803, 68,941) .. | 62,00) 5 3, 3,941, 68,250 § 
Er cistebidéslnecssenedeene> Dec. 31* | oa 2,088 3, 098 601 2,009) 3 . 488 5,828 5 
Trusts. 
Beenie Detbes occ cccvecsccces os | Dec. 31 | 14,350; 86,380) 100,730) 52, ~~ 6 35, 13,230, 82913, & 
Waterworks 
Colne Valley .....ssssseeeeeeeeee| Dec. 31* | 1,569} 6,471, 8.040 = 2546354 208.8 pt 1,000,432 
Other Companies. 
Allen-Liversidge ........ccsccceses Oct. 31 | 7 595) 31,042; 38,637. 18,695, 124 18,914, 1,028, a 
Birmingham Railway Carriage ....| Dec. 31 | 45,410) 82,976 128,386, 6,000 69,823 10+ 12,725 39,838), 102, 131) 15+ 
Bradbury, Greatorex...... a Jan. 7 | 64,978 58,492) 123,470) 7,810 41083 12 | 40,61 958 61, 562, 12 
G. B. Kentand Sons ..........+++. Sept.30 | 5.489 14,487) 19,976 3850 5739 12 | 5, 5,387, 15,056 1 
Hart and Levy ............ ae Dec. 31 | 33,112 69, ‘256 102,368) 10,800 45000 20 12, 34,568, 130,311) & 
Hayes, Candy, and Co...........+- Dec. 31 | 22,031) 24,217) 46,248) 7,414 15,397 15 23,437 64,3 5 
Horace Cory SB OR cov ssie sovewe Dec. 31 | 2,127, 15,381, = 2.750 8000 8 4,300, 2458 9716 7 
H. Williamson .......... soveceees Ean. 32 12,769 27,474 40,243) 10,000 10, 0005 10, 10,243) 146,019 10 
Imperial Tobacco ...... 0. 0ce0 se Oct. 31 | 280,660(6,321,694/6,602,354) 852,208 3,932,474 174+ | 1,200,000, 617.672 4,470,689 1S 
New Century Pictures ...... Lilies] Dec. 4 | 2708)” 29,054! 31,762) .. =| 14735 10 | 14.218) 2809... | 
Seott, Son, and Co..........sse00. Dec. 31 | 14,907) 24,104 39,011) 5000 6, 10 | 18,000, 10011 .. | . 
Scottish Waggon...........00c..s Dec. 31 | 667] 19, 19.745), 14112, 8 4, 1,133, isa 
Selincourt and Sons .............- Dec. 11 | 42; 66,021) 108,920 \(ky44, 568 56, 74 8,102) 101,7 2 
Sentinel Waggon Works (1920) .. Dec. 31 a 63, 63,900, 7,425 14; 10 34.263, 8212) .. | .. 
Wm. M‘Laren, Sons, an Dec. 20 5.976| 19.704! 25,6801 4/500 7. 10 10,000' 4,180!) 45,155 1 


* Halt-year. + Free ot tax. 


~ (by Paid in 5% deb. stock. 


(k) Selincourt and Sons.— There are now no preference shares. This su 


represents balance on old preference shares to December 31, 1919. 


m) Paid on a larger capital than last year. 
rg P 








OIL OUTPUTS. A 

KERN RIVER OILFIELDS OF CALIFORNIA, LimiTED.—Total produc- 

tion during January amounted to 110,638 barrels, or approximately 

15,805 tons, including 58,483 barrels from the properties of the St 
Helens Petroleum Company, Limited. 


Lositos OILFIELDS, Limitep.—The production for January is 
cabled as 8,444 tons. 


TRINIDAD LEASEHOLDS, 
12,750 tons. 

UniteD British OILFIELDS OF TRINIDAD, 
production for the week 
amounted to 975 tons. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
Colder weather has prevailed during the past week, with good 
drying winds, which were wanted in view of the sodden state of 


Limitep.—Oil produced during January, 


LIMITED. —Combined 
ending Wednesday, February and, 














| here ranging from 60s to 75s per 504 Ibs. 


of future supplies, 


the ground. Reports of winter cereals are mostly favourable, # 


preparations for spring sowings will be facilitated by seasm* 
climatic conditions. The recent decline in prices of imported wiee 
bas had a depressing effect on the sale of native varieties, © 
values in some cases mark a decline of 10s to 158 pet qr, quotaue® 
Imported descript c 
Releat 


a moderatt 


move off slowly at official prices, which remain unaltered. 
to U.K. millers were fairly liberal, and arrivals on 
scale, 


> enenects 
while stocks are being gradually worked down. Pr 


; : — ix 
however, continue satisfactory; reserves ™ 
le for ¢ 
United States and Canada show a large quantit) available 
1a, ot 
port, and with shipments in force from Australia and Ind 


Us 
to mention the important Argentine crop now about to move, 


ceres 
| requirements should be well catered for up to the end of the 


. i rere not @ 
year. Flour: There is still a slow demand, as bakers are 


9 conta 
couraged to purchase beyond immediate wants owing © * 7 
declining prices. G.R. grade was reduced a further 25 per 


1 maining 2 
t» 72s per 28o lbs, ted remal 


ex mill; Government importe 
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+o, =-< 2d. as to grade; and 
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‘free’? Manitoba 


, oe Qnc ex store, per 250 Ibs. Maize generally quiet 
is rices are maintained owing to the strength of 

=< Plate quoted sss 6d, white African and Ameri 
’ ae F xanian s4s, and Bessarabian 55s, all landed. In 
Ps urket more activity was apparent, and prices ruled 
:, while influenced by a good Continental inquiry. Steamers 


: eos 6d; Dan.-Gal.-Fox.-Bessarabian, expected 

February, 48s; ditto, arrived out to load, at 
xanian, afloat, 50s; and yellow South African, loading, 
. arcel trade somewhat irregular, but prices much firmer on 


Pe | January-February sold up to 48s 6d per 4So Ibs. 


a 
, at 


at, 
nd halt 


sce 


t 
Pp 


; i 1 i and weak. English malting ranges from 50s to Sos; 

m+. ditto, 385 to 455; Californian, ex ship, 60s to 72s; Chilean 
g ‘ > ees to 638; Morocco, 528 to 54s per 448 lbs. American 
: a she: N ; Canada Western, 52s; No. 4 ditto, 48s to 
5 7 aad an feed, 46s; all landed terms per 400 Ibs. Oats 
: oy quiet, and while native descriptions were easier, im- 
| descriptions ruled steady in sympathy with forward firm- 

4 “English white quoted 38s to 48s, black 35s to 48s per 336 Ibs. 


clipped quoted 338 6d, American white 34s, No. 3 Canada 


d os dees gos, Australian 335, Danubian 32s per 320 lbs. Business 
y f, parcels proved of fair extent, and prices moved in an 
re A full cargo of Plate clipped sold at about 


ward direction 
- id loading to Mediterranean. Parcels of ditto f.a.q. January- 
ary sold up to 23s gd, February-March and March-April 
BS... 6g per 320 Ibs. Beans weak and difficult to vend. English 
vers quoted ¢ss to 60s, new Spring 68s-78s per 532 Ibs. Peas 


in quiet demand, and prices moved further in buyers’ 
English duns 60s to 65s, maples 76s to Sos, small. blues 
4 Ibs. Japanese marrowfats 28s 6d, and Tas. 

blues 20s to 228 cwt. Oatmeal dull, and again easier. 
, to fas per ton quoted for most cuts. In the freight market 
: iartering was almost entirely confined to the River Plate, 
od numerous vessels were taken on the basis of 32s 6d up river 

6s 3d March-April, and 4os ton, all April, to U.K., with 
Nerthern Range American ports quote 18 cents per 
Sa ibs. and Gulf to U.K. paid 7s per qr February loading. 
MANorth Pacific nominally zos home. India dull, and Karachi 
while Australia paid 60s for a February-March 
Continent. From the Danube business is passing 
Continent, and 30s Mediterranean discharge. 
nactive, and other departments nominally un 
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COMPARATIVE AVERAGES OF GRAIN. 
' The following table gives the estimated sales of home-grown wheat 
‘Buring the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


3917-18.— (Particulars of imports of wheat and flour temporarily 
Wiscontinued) :— 


> - 





5 1920-1921. 1s19:1900 1918-1919. 1917-1918, 


4 | 










stimated sales of home-grown wheat— 
1 week to Feb. 5 
weeks to Feb. 5 


Cwts. Cwts. | Cwts. Cwts. 
345,718 415,067) 391,933 351,458 
7,636,147 ated 7,040,949) 5,539,563 


sd 





verage price of English wheat per 
quarter...... 
= per cwt cocccececs 


Visible supply” in U.S. centres... 
ne in cwts, 


s a s a 
84 2 72 6 = 72 0 
19 73 16 ll 16 1l 16 9 
--bush. 32,555,000 58,234,000) 129,302,000) 12,643,000 


Race ecipesate sees 17,440,000 31,196,000! 69,269,000! "6,773,035 
The following*is a statement showing the Quantities Sold and th® 


verage Price of British Corn (Imperial Measure) in the past 


See and for the corresponding week in each of the years from 
y+; *1920:— 


aa 
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QUANTITIES SoLD, AVERAGE PRIcEs. 


% Wheat. Oats. | Wheat. | Barley. Oats. 
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THE IRON AND COAL TRADES. 


S550W < 





trespondent (writing on Thursday) says : —There 
.. “ee the industrial situation here to report on 
the larcer a.) ‘ng, fewer men have been discharged from 

e only 1... = en works, but there for weeks past these 
Mel the Mothers rene with much reduced staffs and plants. 
Me Deople are 1... ossend, and Newton districts, where the 
: : solely dependent on steel works for employ- 
yy HS @ré serious—keen depression and consider- 
in the city and its immediate neighbourhood, 
calities bordering on the ( lyde, there is still 
aceite to be had—in soft-goods factories, 
sou l€s, motor yards, and with machinery 
‘ily, things are distinctly better with loco- 


who have again added to their bookings, 
wees 


she permit of working hours being increased and 
ae Report has it that there are world-wide 
ae and also for steel rails, necessary to 
act ~ ete Way Systems. In this department Belgium 
Br sealer ae always has been, but there is no reason 
" Should not secure an encouraging share of 

“eG they meet the other markets in quota- 


nl t 
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tions. Local and export demand for Scotch pig n remains poor, 
and even the restricted outputs are being partly stocked, which 
points more emphatically than ever to a probable damping down 
tf furnaces. Nos. 1 and 3 qualities of foundry sorts are called 
Zt1 15s and f11 10s f.0.t. at works Hematite is stagnant at 
Zt tos f.o.t., and no prospect of improvement, as the big con- 
sumers are said to be blocked out with stocks scrap. It is 
stated that during the late boom consumers committed themselves 


to steel at 


result 


coming 


heavy purchases of American and Continental 
substantially higher prices than 1 

that they are losing heavily, comparatively, on ¢ yn 
in Continental deliveries of steel at Grangemouth 


Oo. 
tinue heavy, at pounds a ton under home terms. The tonnage dis- 


scrap 
with the 


very t 


are now named, 


basi con- 


charged there this week already has reached to over 4,000 tons, 
and very large quantities of semi-manufactures are also being 
regularly landed. There appears to be a Scotch market for any 


quantity of this, of course cheaper, description of material. Black- 
sheet makers, who were being undersold in this market by firms 


south of the Border, have retaliated this week by a £3 ‘‘cut” in 
their various sizes making 4 inch and thicker, £23 per ton; 
under 4 to 12 gauge, £23 5s; 10 to 16, £23 108; 17 to 20, £24; 


21 to 24, £24 108; 24 to 27, £26 10s. These figures show the 
following reductions on those ruling in Mav (and subsequently), 
1920:—g inch and thicker, £15 10s; under } to 12, £16; 13 to 
16, £18; 17 to 24, and £18. Shipbuilding is no worse than 
it has been for weeks. But no fresh orders, or even inquiries, ar 


>= 
7 


on circuit. and the vessels on the stocks are not being hurried 
forward—in some cases cannot, because of the joiners’ strike 
Coals move — slowly. Export demand is poor, and home 
inquiry slacker than has been experienced for a lengthened 
period. 

Our Sheffield correspondent writes:—The slight signs of revival 
in the iron and steel trades, which in some quarters were re- 
ported last week, have not developed, so that things remain as 
bad as ever. This remark applies to both the heavy and lighter 


branches. In ordinary commercial steels foreign competition has 
become even more acute, owing to the activity of the Lorraine 
steel makers, who are now underselling Belgium in pig-iron, 
steel billets, wire tods, constructional steel, and bars and sections 
As regards basic steel, British makers cannot quote within pounds 
per ton of Continental offers. A large tonnage of foreign steel 
being worked up into finished products in British factories, and 
is enabling the makers to sell at low prices and to keep their 
works running. The situation, however, ruinous to the pro- 
ducers of raw and semi-steel. Prices are being lowered all round, 
but the reductions make no difference, because the exchanges 
enable the foreign competitors to go still lower. Germany i 
picking up a good many foreign orders for railway material which 
have formerly been placed in this country. In some cases the 
German quotations were £20 per ton below the British prices. 
The output of pig-iron in Great Britain last year reached a little 
more than 8,000,000 tons, which is below that of the last pre-war 
vear. The output of steel exceeded 9,000,000 tons, which is an 
increase of 1,s00,000 tons on 1913. The steel total does not 
represent our productive capacity, and it would have been larger 
but for the slump in the closing months of the year. The cutlery 
and hand-tool branches continue to provide a substantial amount 
of work, and this trade is more favourably placed than most other 
departments of steel industry. The congestion of the railway 
sidings with hundreds of wagons of unwanted small fuels has 
compelled some of the collieries to go on short time, and this is 
reducing the supply of steam coal, which is now scarce. The 
coke trade is slumping badly, owing to the stoppage of many 
blast furnaces. Export trade in coal is quiet ,but there is a 
shortage of house coal. Quotations per ton at pits are :—Best 
South Yorkshire hards, 33s 2d to 33s 8d; Derbyshire ditto, 32s 8d 
to 23s 2d; steam nuts and cobbles, 31s 8d to 32s 2d; best hard 
slacks, 28s sd to 28s 11d; small slacks, 23s 2d to 24s 2d; branch, 
378 2d to 27s 6d; Silkstone, 335 8d to 34s 8d. 


1s 


is 


is 





roth, 
cannot 


Our Middlesbro’ correspondent’s report, dated February 
is as follows:—Pig-iron: Iron masters report that they 
get delivery orders, and in many cases buyers are asking for 
contracts to be cancelled. At the present high costs, it im- 
possible to continue producing and putting pig-iron into stock, 
and therefore production being curtailed by damping down 
furnaces, and in some cases blowing out the furnaces. Fast 
Coast mixed numbers hematite is now quoted 3 per ton, both 
for home and export, and No. 3 foundry G.M.B. r195s_per ton 
for home consumption. Manufactured iron and steel: The 
works are very short of delivery orders, and no new business has 
a 
|ALEXANDERS DISCOUNT Go., Lro.. 

Approved Mercantile Bills discounted. Money received on 


24, LOMBARD STREET, E.C.3 
| deposit at call and short notices at current market rates ; for 
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295 Avenue. 


Telephones: 1332 & 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP - £550,000 RESERVE LIABILITY £450,000 





Telegrams: “Alexanders, Thread London.’ | 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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been done for some time. All the works are only working part 
time, and it is announced that many of them will be closed 
entirely within the next few weeks. Prices are :—Steel ship plates 
(home), £22 10s; steel ship angles (home), £21; ‘ron bars (home), 
£25; steel rails (home), {21 net. Iron ore: With low freights, 
there have been a good many deliveries recently against contracts, 
but buying 1s at a standstill. The nominal! price of best Rubio 
is not more than 47s c.i.f., Tees, and 17s freight basis. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Fe »bruary 4, 1921. 






































‘ - | ¢ Same Period Same Period 
318 iz 1920. 1919. 
Description. see = | & | 4 ¢ : 2 aoe 
ee e323 2/ 2 Fs = 
\O|\a@ miei A CF & AZ OF & 
} | 
American. alalalalala alala aj;dia 
DO GE. cosehoscvi per Ib. nm! /nm!\nml/nm! at aml ‘nml nm! |nml/nmlinm! 
GOED - ncndrcccceioss -» jnml = nm! nmi nmi jn] oml nml jnmol —. 
ora\G O|LM Mia M MFG O|LM. Gu (6 oLM) GM 
DI cocnnchesdnnsecena + 70, 5°70, 720, 8°35 985 1215 |2222 2517 2997 11594 — 
Brazilian. mend F) Pr. lo ¥ Gd. "ee Fr. Gd. |MF) Fr. = 
Pernambuco, &c............ . | 5°70) 8°70/1120) .. 12547/3397, .. 1773) 1973, 
Paraiba ........... as ** 15°70 870.1120) 2547/3397 .. [17731973 .. 
SE ‘estou hethatcseveeaed ° oa 870:1120' .. \2547/3397, .. (17731973) .. 
Mossoro, &C........-.ss000e- 5°70| 8°70/1120, .. . | 2547/3397 + 1773/1973) .. 
SEL ktuipovevseusesooetees + | 570 8°70/1120 .. .» [1773 sts - * 
PN. soccxesenececses | .. | 5°70) 8°70/1120) .. | .. ; | 2547,3397 ++ |1773,1973) 
E tian 
OE en “ * 12501650 00 2050) - ‘nmi 8100 |. -» |2050 2647 
DT thidticcituasenesess e+) ++ | +» 1050/1150 14900 1530) + jaml 725¢ | /1917|2538 
pon — Island .. etd — oe iam «. | «. |nml 
eruvian—Rough .......... a \3400 
Ditto Mod. Rough Susonbhe ae | 8-50!1200 1300 i 504400 | . ‘2750 3150 
Ditto Smooth ..... pantie 470 979 1440,1270) 1420! 3547 See? 4397 11873 1973/2025 
Ditto Sea Island .......... cole .. Inmlinml| .. || .. (nmi, .. | 274) 32 
African, East, &c. .......... | 8:00 1000}130011400) 1600)|5600 5800 499¢ 2160 21902270 
East Indian. G Per Gd. ® G) Hne 2 tal ror} ror Gd. Fne| | var| Gd. \Fne 
Surat—Mac. Ginned Surtee| .. | 8°65 8°90 3:15) 2510 | \1792 
» Broach) 7-65. 7-90 8:15 8°40 8°65! 2360'2385 2435 1642 19671717 
M. Ginned Bhownuggar .. 5°44! 5°94 644 6°94 7°19 7°44) 1929'2004 2104 |1551 1625 1701 
M. Ginned Oomra, Ne 1../ 5°50) 6°00! 6°50! 7°00! 7°25 7°50''1935 2010 2110 |1557 1632'1707 
> —— TP son | Sal 450 oon 5°50) 5°75 6°00 Ss AS07 — 1657 
inn mptah...... ia" pst ve 8 40.) os EOS — os 
M. Ginned Bengal........ . «| 4°00) 4°50 5°00! 5°50 5°75 6°00 (1625/1700 1800 1342 1417/1504 
M. Ginned Scinde .......... | 3°88! 4°38 4°88! 5°38! 5°63 5°88 160716821782! .. 1429 1516 
Tinnivelly ..............+++-| 8°40) 869/890! .. | .. | .. 1/2435.2460, .. 1717 1742 o* 
Madras, Western ..........| 765/790 815'840 .. | .. |/2235'226C) .. |16421667) .. 
Coconada, Red.............. | Fr.) 765) .. | . 


Lo. | oe | oo R085] w- | o. RGAE 2. | 0 
M. Ginned Coconada, Red ..| Fr.| 790 .. | .. | .. | «- [2110) .. | .. 1667| |. | 





MANCHESTER, February to. 

The market has continued flat and uninteresting. Buyers are 
still content to look on, and owing to the absence of fresh business, 
spinners and manufacturers are being compelled to curtail produ: 
tion on a larger scale, with the result that unemployment is in 
creasing. There continues a lack of stability in raw cotton rates, 
and the trade demand is very poor. Inquiry in piece goods for 
India has been of small extent, and only isolated wien have 
occurred at very low figures. A few more lines have recently 
been booked for China, but the New Year holidays are now being 
celebrated. and no cables are being received. Miscellaneous 
fabrics have not been altogether idle for certain Near Eastern out- 
lets, but rather unfavourable news has come to hand from Egypt. 
Scarcely anything at all has been done for South America. Hand- 
to-mouth buying has occurred in home trade fabrics. Prices in 
American and Egyptian yarns continue to favour buyers, and the 
turnover has been very discouraging. Only odd lots have changed 
hands in both home counts and export numbers. 


(I.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1921. 
Price, 
Feb. Price, Price, Price, Price, Price, 
10, Feb.) Jan. | Jan. | Jan. Jan. 
192). 3. 27. 20. 13. 6. 











4 ala ajiala 
Raw Cotton—Fully Mid. American ..per lb) 8°92 | 916, 9°83) 10°33! 11°64 11°15 
ae Sakellaridis Fully Good Fair | 
ag ERE per Ib) 17°50 | 19°00 | 21°00 | 22°50 | 23°00 | 21°00 
Yarns—32’s twist .................... perlb} 21 | 22 | 23 | 2 | 25 | 25 
we BIB WAND oo cercccsccccocccces perib) 20 204 22 23 24 24 
— 60's twist (Egyptian) ........ perib) 27 28 » 32 33 33 
s djs as ds @sds 
52-in. Printers, 116 yds, 16 by 16,32’s and 50's 39 6| 40 6 4. 6 42 6 44 6 45 
32-in, Shirtings, 75 yds, 19 by 19, 32'sand 40's 36 0/ 37 © 38 0} 39 0) 41 0 42 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ........ 22 0/ 22 C 23 0} 23 O| 24 O 24 
39-in. ditto. 37 yds, 16 by 15, 8} ibs .... PG ecue%in 20 0| 20 6 21 Oj 21 21 0 21 
het _ (iL) Compared with Previous Years. 
'Price, Corresponding dates in 
= PS NaF 
0 


192]. | 1920. | 1919. 1918. 1917. 191 


roe’ i-@ a a | 
Raw Cotton—Pully Mid. American ..per lb 892 | 30°52 17°76 23°55 | 10°88 | 129 





Sakellaridis Fully Good Fair 
SUED antsanenense:epeneneammh per lb 17°50 i 27°09 28,88 | 21.70 11°70 
vere” 2's SD bunedonstcetaneacsil per Ib = | 27 383 | i 128 
— @'swelt ....... nin weshennai per Ib cei sd | 123 
— 60's twist (Egyptian) ........ per Ib| * | ase i . i = 

| 8 s dis . s 8 

32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |39 6 93 0 (52 0 51 O23 618 6 
32-in. Shirtings, 75 yds, 19 by 19, — and 40's 3% 0 88 9'50 0 50 0 345 9 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 22031 6\0 028 O13 S10 hk 
39-in, ditto, 374 yds, 16 by 15, 8 lbs... 200.44 6 (25 025 Olll 6|/9 lb 
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There does not appear to be quite so much activity ip ra 
and tops, and there is a general feeling that 


{ 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on 1 


aused by the demand on American account 


Apparently United States buyers are begin: 
more caution even in the primary markets, and 


near for the expected revision in the tariff, 
granted that speculative buying will pract 
nately, so far as the home trade is concerned, 1 
expansion in business. —Topmakers’ quotatic ns 

at the recent level, but there is very little buying « 


Apart from a certain amount of activity caused 


for khaki for Russia, there is general slack 


stocks held by manufacturers and merchants ; 


department, and quotations for yarns vary « 


is still no real outlet for piece goods, and th 


shadowing the industry and preventing devel 


Sir Arthur Goldfinch, governing director of the Brit 


lian Wool Realisation Association, Limited, issucs 
the following statement of stocks as at December a, | 


Australasian and Falkland Islands wool remaini: 


f the Government purchases : — 


Srocks of Woo. at DecempeEr 31, 1920 





(Bales.) 
Afloat Ant Afloat Ee stimatd 
U.K. | for o a. for Ant-| Boston.’ in Aus Tow 
U.K. erp. | we rp. tralasia 
Australian ...... 1,013,133 | 151,102; 76,208 | 170 | 7.082 682% lice 
New Zealand ..... 375,636 76,540 | 1,011 nil nil 315.255 
Falkland Isles.... 2,331 oo | ww f 








Total ........ 1,391,100 227 2 | m1, 219 | 170 7,082 883, 461 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


All mail and cable reports fiom Australia agree 
country is enjoying a wonderful season, feed and water 
plentiful everywhere. Numerous correspondents state tha 
summer is one of the best ever known, though while she 
fat and carrying good fleeces, the wool trade is depressi: 
is quite true that prices have not gone as growers wot 
liked, but they have had little anxiety regarding the 
of their flocks, although the fiy pest has caused consid 
losses. All the same, when feed and water are plentiful t 
always a comfortable feeling, and the growing clip should 
of the best ever known. Unfortunately, the course of w 
is not what one would like to see, for although satisfact 
are being realised for good merino combing wool, the 
scld is nothing like as large as used to be the case b& 
war. The outlook for further large sales is by n 
The upward tendency revealed at Melbourne and Sydn 
come, it being hoped that this is the forerun: 
activity evervwhere. 











First National Bank 
of Boston 





Capital, Surplus and Profits 


$37,500,000 
Deposits 
$181,500,000 


Resources 


$264,000,000 
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1. BP pebruary 12, 1921.) 
=e, 
1. comment continues to be made throughout the 
Sie eon the circular issued by Sir Arthur Goldfinch to 
| eas We Merchants’ Association. Read in conjunction 
. ovspeech at Bradford a week ago, the circular leaves one 
joubt as to which way the wind is blowing. It is no 
ubt n to say that the circular has given rise to very 
SS ie ngs disapproval. The proposal to which reference 
ad week ago that importers’ interests should be secon- 
sy offering two bales of old wool to one of new is regarded 
+ unreasonable. It would be interesting to see what hap- 
“Gf the same programme were followed in Australia. 
cana have consigned their wool to London for sale have 
ach right to it being offered as quic kly as possible as though 
oy it im Australia. It is to be hoped that importers will 
7 their rights. Some growers are determined to have 
“veel sold in London as quickly as possible. No arrange- 
vec or suggestions made by B.A.W.R.A. will turn them away 
that intention, and in this they deserve whole-hearted sup- 
+ here are several things in the circular to which the 
al of the trade takes serious objection. Apparently wool 
es are not to be determined by the common law of supply 
emand, but ** the fall in prices must be arrested, not by im- 
3 vement in the trade, but by cuncerted resistance on the part 
ss ollers.” This is quite a new theory. Traders do not forget 
“S +t the end of last year there was 2,500,000 bales of Aus 
Se ...ton and New Zealand wool to put on the market, and within 
= + months another new Australian clip will be coming forward. 
© <,; Arthur Goldfinch has stated that it is foolish for the pro 
rs to allow buyers to pick the very choicest parcels of merino 
; at the reduced values of to-day. Apparently the 
director of the B.A.W.R.A. does not know that at the 
t time this is the class of raw material which is most in 
Every bale of carbonising merino and crossbred wool 
be taken if there was any trade for the fabrics made out 
If Sir Arthur Goldfinch can induce wholesale fabri 
s and the general public to purchase fabrics made from the 
: ‘ 1 and third rate wools, he will render a great service to 
trade, and will dist‘nguish himself as a genius, for very 
woollen mills everywhere would begin to work, the very thing 
= s needed to-day. 
‘ ae 
B4 
BS VEGETABLE OILS AND OIL SEEDS. 
By 
(FROM OUR CORRESPONDENT.) 
3 ations of a firmer feeling have appeared in the linseed 
: siket, but how long it will be sustained is problematical, as 
, is still a strong tendency to believe, in view of the liberal 
: rid supply and the moderate oil demand, that circumstances do 
a warrant purchase of requirements very far ahead. Conse 
Sy ty, though more trade is passing at prices for La Plata up 
tb i per ton advance on the week, spot and near are in most 
est. Some business has also been done for January-February 
ment of Bew crop (which, by the way, is reported to be of good 
a ity) at rather less than that quoted for spot, with shippers 
rmily holding at the recent advance. 
\s already pointed out, the chief interest centres round the huge 
'e crop of over a million tons, and the probable demands of the 
“tates and Europe upon it. Fairly large purchases are 
8 1 DEI g ma le on Continental account, but America is moving 
vousiy, and though some large contracts have been fixed, buv- 
> hot yet in full swing. There is, however, no doubt that 
-5 + is manifesting itself, and that consumers are looking fur- 
nead than some time past. The oil product has con- 
nh erratic Market, but is now rather steadier, with values 
ttonseed, after a id of stre 3 inc 
r a period of strength, seems inclined easier, 
. itgyptian readily offering seed, afloat or loading, or for 
‘y shipment, round £11. Cotton oil has been very firm for 
7 s quot tions advancing £3 to £5 per ton, and sellers 
- Soya bean oil is lower in sympathy with im 
Still dominates the English market, as it has done 
, tl In these circumstances, there is no encourage- 
rs to increase their seed supplies, though shippers 
: ccommodating views as to valve. Palm kernel oil 
. : lls Nave been only a small trade at about late rates. 
af i the textile industries has caused a marked decline 
r castor oil. 
no n plentiful supply, linseeds being in fair demand, 
ry ee after. <A feature is the absence of business 


ee 
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HIDE, LEATHER, AND ALLIED TRADES. 


{FROM OUR CORRESPONDENT.) 


tions 


Thi : for hides and skins held here in Ber- 
_ irsday tound cattle hides selling at last week’s 
sight advance. The supply of horse hides was 


‘a ey. dit eee as | 


‘ ees all Classes of kips made 3d per Ib more money. 
anche se ae firmer on the average, while wool skins 

Soa enc ny - foreign hides is still very quiet and 

DZ yet in the a - - also stagnant, America not 
Na but lemnian - Small clearances on spot have been 


are chary of making further commitments. 
ge is for low-grade stock at low prices, 
nts being difficult to move. Cables from the 


i re hia 
des the den 


as5sortme 
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U.S.A. this 
heavy pat kers 
unsaleable. Cables from all the hide and 
of the world report similar conditi 


€ 


spurt mentioned in my last report seems to have died down 
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position as weak, with best 
Dry hides are cabled as 
kin producing ntres 


id nce being sh wn 


week report the hide 


now quoted at 14 cents. 








ven in present low prices. 
The leather trade is still in the doldrums, and even the httle 


the present. Repairers’ wants seem to have been filled for the 
time being, and 12/14 lb bends are not wanted so badly Dr 
hide bends are a drug on the market, and there are sales re 
ported to have been done on a basis of 15d to 16d per Ib. Offal 
is very difficult to move, and tanners now sell at anything lik 


a reasonable price to get rid of stocks. Rough leather 1s not 
moving, curriers in the Walsall and Birmingham districts having 
very little to do, owing largely to the slump in the motor trade 
Upper leather is dull, but there is some demand for low-grads 
box and glacé kid in vi at last 
making to the public. 

The shoe trade is a shade 
order for summer requiremen 
are announced ,from some 


very far from normal for the time of year. 


w of the reduction retailers ars 


better, as factors are beginning to 
. Longer periods of working hours 


} } 


the trade centres, but business 1s 











LINEN TRADE. 


BELFAST, February o. 

Frax.—There was more flax offered in the Irish markets this 
week, and it was all quickly bought up at advancing prices. The 
quality of the bulk was poor, and consequently selection was more 
difficult. On the Continent prices remain the same as last week; 
but if the present demand continues for Irish flax, spinners mav 
expect a further rise in Continental flaxes. 

VYARNS.—Anv change during the week is for the better, with 
orders coming in for various qualities. The returns for January 
showed quite a fair quantity of sales. 

WeaverRS.—There is nothing new to report this week. Manufac- 
turers are hopeful that business will start very soon. Sheer linens 
are still being inquired for at minimum prices, but manufacturers 
would require at least 20 per cent. extra on list to make to-day, 
with the result that a good many orders are being held in abeyance. 

MeERCHANTS.—The home trade—especially the retail section—is 
inquiring for goods, and a good many small orders have been 
placed. The foreign markets and the United States have not had 
time to respond to the new prices. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, February 11, 


Quiet trading conditions again ensued in most commodities, home 
trade buyers confining their operations to wants of immediate neces- 
sity, while export business with the near Continent is difficult to 
manage owing to the question of rates of exchange. 

SUGAR.— Market quiet but steady, and of free parcels crystallised 
West India sold, 63s 6d to 64s 6d; muscovado quoted 42s to 50s; 
syrups, 408 to 50s; and white Mauritius sold, 71s. American syrup 
slow, and good grocery sold, 24s to 25s, duty paid. 

COFFEE,—A good steady inquiry continued for the better qualities, 
and full to dearer prices were secured, while increased support was 
accorded the commoner descriptions. Good bold Nairobi sold, 119s; 
Uganda, 96s to 96s 6d; Colombian hard grey, 83s to 87s 6d. A dull 
and easier tone governed the market for future delivery. 

COCOA in poor support, and trend of values favoured the buyer. No 
auctions were held this week. Butter sold, 1s 7d per Ib. 

TEA.—In auction this week 55,000 packages Indian and 22,400 
packages Ceylon were offered. Fair competition prevailed for good 
and fine qualities at about late rates, but medium and common proved 
only saleable at a further decline 

RICE.— Market active, and Two Stars Rangoon, spot, sold 14s to 
13s 6d; No.1 A broken, rrs 6d; 2 A, 118; Rangoon bran, afloat, 
quoted {5 10s per ton ex ship terms; hand-picked Rangoon beans, 
spot, sold 7s 3d percwt. Japanese peas, spot, quoted 28s 6d. 

SPICE.—Pepper market presented a generally quiet tone, but prices 
were about steady. Fair black Singapore, spot, sold, 44d; ditto, 
January-March, 43d; February-April, sold, 43d; Lampong, spot, 
quoted 5d; Aleppy, spot, 44d; Tellicherry, 5d; white Singapore, 
8id ; Muntok ditto, 87d ; January-March, sold, 84d to 83d; March- 
May, 83d. Zanzibar cloves, spot, 1o}d; February-April, steamer, 8d. 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0 the Imperial Papanese Government, 1899. 


: : : [aie oe Y60,000,000 
Capital Subscribed Y 45,000,000 


ore eS. Be Y 9,680,000 


Head Office - - TAIPEH, FORMOSA. 
London Office ~ - 58 OLD BROAD ST., E.C.2 
Braxcues: Amoy, Batavia, Bangkok, Bombay, Canton, 


w, Hankow, Hongkong, Kiukiang, Keelung, K~ »e, Moji, 
ee reck. Osaka, ‘Semarang, Shanghai, Singapore oerabaya, 
Swatow, Tainan, Tokyo, Yokohama, 4&c., &c., ana Correspon- 
dents in every principal town in the W orld. 
The Bank is incorporated by Special Charter of the Imperial Japanese 


ent, and is authorised to issue its own notes in Formosa, con- 
ee Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straite 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
receiyed for fixed periods on terms which may be ascertained on 

application. 
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Pimento, spot, changed hands at 3d. Tapioca quiet. Fair flake, 
spot, sold, 1§d for fair quality ; ditto February-April quoted 15s 6d ; 
fair Penang seed pearl, spot, 17s 6d; ditto, February-April, 18s ; small 
Sago, spot, 24s to 25s; sago flour, spot, 17s: February-April, sold, 
1289d to 128s6d. Japanese farina, spot, 26s; February-April, 20s. 
Datch farina, spot, sold, 23s 6d. Desiccated coconut, fine cut, spot, 
sold, 54s; medium, 57s. 

JUTE.-A very quiet and featureless state of affairs prevailed, only 
a limited business being effected with the near Continent, and also 
Spain, at about previous rates. Native first marks, actuals, 
February-March, usual ports, sellers, £36; subs., {29 10s. Daisee, 
No. 2, £32; lightning actuals, £24. and subs., {22. Native firsts, 
actuals, February-March, Barcelona, sold, £37 10s, and heart marks 
assortment, spot, Dunkirk, {21. Hessians dull. 10 oz, spot, 26s; 
8 oz, 23s. A twills, spot, 69s; B, 59s. 

HEMP —With buyers again very reserved in face of declining 
prices, a dull and depressed state of affairs resulted for Manila kinds 
during the week. ] grade, February-April, quoted £46; K ditto, 
£40; L, £39 108; M, £32. New Zealand largely nominal. High 
points, afloat, sellers, {50. Italian dull, and rates nominal. 

SHELLAC — Market steady, and spot sales were on the basis of 340s 
for T.N. standard; March delivery sold, 255s to 260s; May, 230s 
to 220s. 


COPRA met a fair demand, and prices hardened in the early part of 
the week, but became easier later. F.M.S. Straits, January-March, 
London and Kotterdam, sold, {32 10s to £31 10s and £33 5s and 
£32 tos; ditto, February-April, £32 5s to £31, and £32 15s 





32 5s. Ceylon is quite nominal. Palm kernels, after being 
earer, ruled weaker. Spot, sold, £18 to £19; February-April, 
£18 158 to £19 5s. 


EGG PRODUCTS,— Market very quiet, and trade mainly confined to 

liquid yolk. Of this quality, spot, sold 80s per cwt. 

ENTHOL.—Spot, Kobayashi and/or Suzuki, 25s; peppermint oil 
ditto, 4s 94; aniseed, 2s 8d; slab camphor, Japanese, 4s 44d ; Chinese, 
48; crude, 2s 14d per Ib. 

RUBBER.— The market opened the week quietly, but became dearer, 
as sellers are not pressing at the low prices now current. Plantation 
crepe, spot, sold, 1s od to 1s 19d, 1s 14d; February, 1s 1d to 1s 2d, 
1s 14d ; March, 1s 13d to 1s 2}4, 1s 13d; April-June, 1s 14d to 1s 3d, 
is 24d; July-September, 1s 23d to 1s 34d, 1s 33d; July-December, 
1s 3¢d to 1s 44d, 1s 4d. Smoked ribbed sheet, spot, sold, 10d to 114d, 
113d; February, 1ojd and 113d; April-June, 113d to 1s 1d, 1s ogd. 
Wild kinds quiet. Fine hard Para, spot, 114d; Caucho ball, 104d. 

OILS.—Linseed firmer. Spot net naked, 33s 6d; February-April, 
338. Rapelower. Crude, spot, 50s; refined, 60s. Cotton steadier. 
Crude Egyptian, 30s ; Bombay, 28s; common edible, 40s. 
China wood dull. Hankow, spot (barrels), 50s; and shipment, 
57s. Cocoanut quieter. Ceylon, spot, 52s; February-March, 54s: 
Cochin, ditto, 59s. Soya steadier. Oriental, cases, February-March 
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31s; barrels, February-March, 34s. 


Japan fish dy) 


March (cases), 25s. Cod quiet. English, Spot, 2<s tebruar 
quiet. English crushed, naked, spot, 375; deodoread ouDa® 
558. Turpentine nominal. American, Spot, 70s ‘Febra (barrels) 
70s. Rosin lower to sell. American, grade B, 2o<_ ey Aptl 
30s 6d; K, 31s; M, 3186d; WW, 32s; French, F/G. >-«' Hy 2, 
WW, 32s; extra pale, 33s. Petroleum steady. Americ i, aes 
2s 33d; and waterwhite, 2s 4}d per gallon. ' ~ ea, Spor 
OILSEEDS.—Linseed: Market firmer, and demand --.... 
improve. Calcutta, afloat, sold, £18 to (19: \arn 
#17 10s to {19. Bombay, March-April, quoted £20 Plate ro 
| Hull, sold, £15 ros to £27 10s ; January-February sow on 
sold, {15 10s to £17 5s. cuneate 


apeseed steady. Toria, February... 
sellers, {19; real bold Ferozepore, {18; brown ee Mare 
Cottonseed quietly steady. Egyptian, black, February. < a ee 
Bombay, spot, Hull, £9, Gingelly quiet. Chinese, afioa: 4 -> 
tinent, £19. Castor, Bombay, spot, Hull, f15. Ground —” 
Coromandel, machine-dried, February-March, quoted 4 os 
£16 per ton. 
METALS.—Tin: The market exhibited a firmer tone at the w 

commencement, cash advancing to £166 10s, and three ane 
£172, but selling pressure and occasional irregularity prey ailed us: 


iast Wednesday, when prices of these dates settled down 
Continued on page 315. 


20, Orduay 


at £162 ani 
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PHILADELPHIA, PENNSYLVANIA. 





Equipped to perform all 
kinds of fiduciary ser. 
vice—under appointment 
by courts, corporations 
and individuals. 
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Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 








Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the 





LONDON, Fripay. | DRUGS— s ds 4 INDIA RUBBER—Ib—s 4d 2 d | PROVISIONS— sds adse 
COOOA—duty 444 p.lbs dos da | Aloes,fineET.,p.cwtlS0 0180 0 Para, fine, hard, spot 0114 9 0 | Butter—percwt. SPICES—Pepper pre ms 
Trinidad, per cwt. .. 60 6 68 0 | x! ett | : S . crepe .... 1 12 0 0 irish qreamery 0 Ae oa ; Fee eieapere eat 

BA eoru .. | oe - 
eee 2 8 | ett. -n-.-: ee .. & 3 8 6 | INDIGO—per Ih— oe 8 | _Whitediam ...... out! 

ee -- 6 6 67 @ | Comphor— 59 60 Bente One 10 0 12 0 | 9210 0 | PIMeNtO «-...0-0-0-+ o3 03 

pee seeonete $2 0 8 8 | Cardamoms, Ceylon: 2 6 § & | Midordvio.togood 8 6 9 6 | oo 2 Cynon ist ents. te it 

= - anamehe | Dem 9180 8 | DO Bad ---.------ it 

Sines om 6 | Gastor-oll Pecwt 8 0 95 0 | Madras,dryleaf,good § 0 6 0 | Diss 0 | BORED cnseneneeors ti at 

ti fine. ..118 0129 9 | Gum Benjmn. eum. anon mene Senet x 1 6 : Q hom, : _ aoe 

CGoodtofue nite fic) 6 | ,Olibanum,drope.. 0 0 0 0 Low tomid.....r. $6¢66| fa. 109 0 18; 9 | Cassie Lagnes.....~. 8 9 0 

a —_ 4 i coco UR FO 

Central American, gd. | apne 80 | HEMP—perton— gn | MNT ren ssbise O00 | Penang... He 
mot: = pdhaapee 0120 0 | Musk pod, China ..os120 0 0 0 rg, layer «6145 0 Pork—per 8 lbs ...... 10 0 11 8 | Ginger—per cwt- 

Col > wail or 55 0 “t0 0 | Oil, Cassia ....per Ib 7 0 7 6 Manila, fair, afloat. . 48 10 Beef— Frozen pers Ib 68 9 0 Cnchi roan 19s 01 3 

ow % 0 | Amiseed.....--..... 210 3 0 | N.Zafloathighfair SOO | es 126 13 4 small rough .. 3 0 2! 

ed. tolowmd 65 0 75 0 | ‘. wmint, HGH. 6 of 0 0 a 5 innate 8160 0 Do small rough . eet 

Do mid. to Gne .... 80 0110 0 | piohMChinafrtof 9 0 10 0 | JUTE— 8080 | on aa ee 
CHEMICALS— DYE STUFFS, &c.— gv -~-—+ Eng, Cheddars ....140 0180 © | Saimaica”.........128 008! 
Acid, citric ....perib 2.3 2 5 | Galls, Chins..perewtlco 0 9 0 | Jan/Feb, a ee Cheshire ........-. 16 0180 0 | we perIb 06 1! 

in cestitesaent 0 4 | Turmeric, Be -2 © 6 0 | LEATHER—per Ib— 3 4d 8 a Dutch = 0m 8) 1018 

Oxalle, nei” 1 of 0 0 | Madras, finger 0 3) 0 | “Sole Bendsei0lb.. 10 2 6 Begs. per Nutmegs, goodto fine 1 > ii 

Tartaric, English .. 20 0 0 | Gambier, block ...... 32635 0 | Do do 10/2,,.. 20 30 _— cecccececce 38 0 40 0 Sma! to medium .. amt 

BEES. “ccsenoseoe 2 0 6 0 | Catch, ord.tofair....35 0 45 0 | Do do 121¢,.. 20 3 6 wae seeeee ensoene 0 38 9 | Chillice—per cwt ....12 
Alum lump ..per ton £22/0/0 2300 | DYEWOODS— 2s do 14/6,,.. 2 0 3 6 R—280 lbe— ei t. i 

Do ground... 42300 9/00 | Brasil........ perton 18 0 Do do i7ibkup 23 30 | G@Rexmill........ 20 00 | TAMOW mae! 
Ammonia, carb. p.lb 0 4 0 4 | Fustic, Jamaica...... 19 0 Bark Tanned Sole 3 6 4 0 | prog ner cwt. cit | Beef cages 3 0 8 

Muriate, White.ton 70 0 75 0 | BB aascesesescoes 20 0 Bhidrsfm DS Hides 0 8 1 0 ar eee we | P 

Sulphate .......... £% 0 2 0 | Lima Wood........ 20 0 | Do WB do 10 1 6 | Fee ee nee 6 08 | tA pet 0 at! 
Arsenic, lump.per tonl20 0 130 0 | ood, Campeachy 19 0 BelliesfmDS do 0 7 © 9 ae encaeenee | BL Flake, fair, srr is 6 BE 

Powder ....per ton 57 : = ; onduras ........ 4 : Do mae do : 8 } 0 BOSE ~ per ten nee ne ma 
Ashes, eees cwtass i SERED. wc ccccecese Dressing eR 6 SED ccccvccese TEA—duty . 

Peart’ Go. do nom | Red Sanders ........ 12 0 Ro.Eng.Calf,2030lb 3 6 4 6 SERENE weccesscseed 2300 3300 | foreign Is per P= 4 x é 
Bleaching pwdr. p.tn. 23/0/0 25/00 | Bapang Ceylon ...... 22 10 | Australian Sides .. 1 0 1 6 | SAGO—Pearl,percwt 25 6 26 0 | Indian and CeyloO— 9 | ) 4g 
Borax, crystals ..cwt 38 0 39 0 | FLAX—spot—cif £28 2 | wera B. Copper 2s 2 9 | Sabo Mlour...-..-.++0. 186 00 Pekoo... oo 9 mis 

Do powder ........38 0 49 0 | Riga ZK ow. o...... 10 0 00 | 4- pr Be £e | a | Broken Pekoe --- 7" i 4 
Cream Tartar— | HD oem a secece - ; 77 ; Se te~98 es ‘a : Orange Peko + wuld 

powder ...... 6 0170 0 | gianets U/A Medium Sheets (strong) ....1 0 nge, first mar! Orange a oes 
a sah 38 8st | Blanets U/A Medium nom = | Standart ne *” 7.7/6 7.160 | Second, fairto fine 360 0375 ¢ | Prekeuun, .. oH 
Iodine, perros 1 0 11 | FRUIT—New sds a  Lead—Eng. Pig p.von2'5/0 30/0/0 TN Orange........ 340 0 0 0 | ER—Timber & Hewn Bod 
Nitrate of p.ton 82/00 23/0 | Oranges, Val. selected 20 0 40 0 Soft, Foreign..... 25/0 22.0 | Garnet, Lac,AC, biky 370 0 0 0 | TIMBER— tim! © oo wet 
Potash— ll 6 42 0 | G.0.B....... 25/00 2600 | Button- Pure ...... 300 00/ &E!I i ie tt. 9 6 
Chlorate, net ..... 0 9 3 : pe oa ; ; ; ; ish ingote 162 @ 163 6 Blocky (TN) ...... i750 0 0 | Kauri ine + 
Prussiate . . 14 do bars ....1 SILK—per Ib. | Gatiawoo 
Do Foreign ...... 1 4 1 6 | Lemons, Naples cases 0 0 9 0 | Staniiard, cash ....166 0 168 §  China—Blue Elephant 26 0 27 0 = 
eee een t . $ 4 Sicilian boxes : : ” : ar ene. . s : . soveneneoone IE : . ; American A 
Am Cane 1B. ceccce sce 9 | CcCoo— ' 
SodaBicar. portion £1208 1800 | Do Malaga boxes 0 0 0 0 | Seed, Linseed, perton sear ented venenmsens 8 8 38 8 | Desa perl® |, 
Ope Pp. p.to ome Set | HIDES— Wetsalted— eee | a. odie oereee re ° Italn.—Raw, fr.Milan 30 0 32 0 | Virginia leaf tert 
ee ae | Weetndina 88 OF | Credence | M0 | | SHELL Mo-P.perew— || | Sameemicnnc ae 
Rn , Cape Cott« eed, cru: ° » Mm, DOM 2.006% 

a eo so aati . : ; 4 Edible refined... .. 40 : 39 0 Macassar .......... 00 | Kentucky inte _1ott 
Suiphate Quinine— Oporto ..........-. 0 62 0 7% | Cocoa-put, crude .... $4 9 89 ¢ dney ..... 00 Common to £2 13 if 
English = nom & Drysalted Oape C 4 C 20 Pp bvacdsaseons - nom : aa oe — . 16 3 
Foreign do .... 311 4 0 adagascar........ 0 6 0 9 | Palm ......---..-..+. 0 beeen ee ee ee oD -*s i Gumatra 1 8 Oy 
S-ulphateCopper, p.tn. 3804 39090 | Central American.. 010 012 Lard, American......105 0119 0 SUGAR—per cwt duty Ss 8d, 98 Borneo and . .16 te 

ST eeemeces om | Buffaloes,Singapore.. 0 8 0 9 dsd er cent. polarisation.s ds d | Beedieal.... .16 8) 
Suiphur Flour ..,.... 2200 2500 | Penang ..........-. 010 013 | Petrolm Oll.per8ibe 2 34 0 0 | BW. 1, muscovado.. 40 0 50 0 | Havanna -- . Oe 3; 

Bo asbatoess 200 2200 De aeadatnpcenees 06 08 ies | of | epee ........ 6S 6 65 0 | Greet dian 5308 ‘s 
ermillion,Ohinese,p.IbS 6 6 0 : Lond: es, Lnsd., 5 BVA, SPOt..........06 nom 187 per! ’ 
A = 6 yo 0 6 0 ih cnmemmieaned 21600 0 0 Raringp—London— Cigars,duty™* a 7 0 

Do light do 06 0 Seeds- Linseed— Yellow Crystals.... 65 0 TURPTINE. >. ° 
COPRA-perton.cif. £8 gel ot tects . 54 0 La Plata Feb./Mar..... £17 § I ectiecches.setbuies 76 3 ial, per = 

Molaker, FebsApril pom Do ‘light ..:2.. 0 5 0 Bombay, p.tm,Feb/Mar. £29 9 § Grushed.2000.02222. 72 6 «=|: WOUL—Colonis!. pe z 

MOD o n= -2ernenne =. Best cow ......---. 0 4% 0 Calcutta,p.tn,Feb. Mar. £19 0 | Granulated...” 72 0 Aero. eaperiot 3 SS | 
Pil Straits ss... TOU... 46 BSE, rromntnces ot, 3% | PORTLAND CEMENT— ——— 2. Merino, eres" pg? 

Best calf - Og 0139 | . erin Cobre? 
COCHINEAL—per Ib 2 0 3 6 ig ape weer: 0 7) 0 S% | Best,pertondelvd, 46 0 60 0 Other than white..51 0 6) 0 | Fine 





assistance of an eminent firm in each department. 
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v< has been filed with the Registrar of Joint Stock Companies. The Subscription List will open on the 8th February, 1921, and will close on or 





. a+ 
this Prosper: 


_ a Copy of » ysth February, 1921. Preferential consideration will be given to applications from Employees and Customers of the Vendor Companies, 
- Application will be made to the Committee of the Stock Exchange for permission to deal in these Shares after allotment 
ar App:ic 
; d cts, 1go5 . »xrating The Paget Prize Plate Company, Limited, R Limited, Mz and Co Limited, Marion 
5: . smpanies Acts, 1908 to 1917. _Incory pany, ed, Rajar, Limited, Marion and Compan, Limited, ! 
; B insorporated OF 7 aan "Limited A. Kershaw and Son, Limited, [he Kershaw Optical Company, Limited, Rotary Photographic Company (1917), Limited. 
ne ioe" and Foulgert, ’ y 


£1,100,000 


BE ISSUED 


oF SHARE CAPITAL - - - . . ‘ 


DIVIDED INTO 





a AUTHORISED c aa —_ Sh eat hs (exclusive of present issue). 
. - ven per Cent. Cumulative Preference Shares o each... a 98,000 
: ~ 100,008 = per Cent. Participating Cumulative Preference Shares of £1 each 322,000 
a | $00,000 Ordinary Shares of leach --  --  -.  -) eee ee 380.000 
c 2 £1,100,000 £800,000 
3 Cent. Cumulative Preference Shares are entitled to priority, both in respect of the 7 per Cent. fixed Cumulative Dividend and the repayment of Capital ove 
ay The 7 9: f the Company, but are not entitled to any further participation in profits or assets. The 10 per Cent. Participating Cumulative Preference Shares are 
i the other Shares both in respect of the 10 per Cent. fixed Cumulative Dividend and the repayment of Capital over all the Ordinary Shares of the Company. The 
% atitied t0 ee each year available for distribution after payment of the fixed Dividends on the Preference Shares and a Non-cumulative Dividend at the rate of 10 
re i remaining prod = Ordinary Shares are applicable as follows, viz. :— Firstly, in payment of 10 per cent. of such remaining profits to the Directors as further remuneration 
~ Dy pet cent. upon 8¢ -vvuch Directors, next in payment of Dividends to the Holders of the 10 per Cent. Participating Cumulative Preference Shares and the Ordinary Shares 
Be tor their services setion to and not exceeding 2 per cent. upon the amount for the time being paid up upon such last-mentioned Preference Shares and the Ordinary Shares 
me gars passe iD Prt he surplus profits in payment of Dividends to the rolders of the Ordinary Shares in proportion to the amounts paid up thereon. 
+ respectively se offered f0r subscription 250,000 10 per Cent, Participating Cumulative Preference Shares of £1 each, payable as follows:—On Application, 2s 6d 
, There ae 00m > ist July, 1921, 78 6d; on 1st October, 1921, ss—£1. 
| o Allotment, 58», © oon the Preference Shares now offered will be payable half-yearly on January ist and July 1st. The first Dividend will be payable on the 1st day of July, 
The Dive calculated upon the moneys paid on Application and Allotment at the rate of 10 per cent. per annum as from the date of Allotment. Dividends upon the 
cK See 192! ag instalments will be calculated as from the dates fixed for the payment of the respective instalments 
® cemaining ™ . 
a DIRECTORS. FINANCIAL ADVISOR. 
i oe rp ERNEsI PARKE, Chairman of Rajar, Limited, and Rotary L. W. FARROW, F.C.A., Financial Director of Wiggins, Teape and ( 
: me ALTE ’ ‘ 1917), Limited, Director of Wiggins, Teape and (¢ 1910), Limited, 53, New Broad street, London, E.C. 2 
re . gro Paper Maker, Edgehill, Wadhurst, Sussex (Chairman 
' = oe SYDNEY WHITFIELD, Managing | Director of Paget Priz BANKERS. 
rd ‘ . » Limited, Photographic Plate and Paper Maker, Little Cassio NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND 
se Watford : . , . aie -IMITED, 15, Bishopsgate, London, E.C. 2, and Branches 
1 \WRENCE DALTON WHITFIELD, Managing Director of Paget Priz LONDON JOINT CITY "AND MIDLAND BANK, LIMITED, Threadneedik« 
Plate Limited, Photographic Plate and Paper Maker, Northlawn, Street, London, E.C. 2, and Branches 
ssiobury Park avenue, Watford. : ie ah aae LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED, 4: 
‘BRAHAM KI RSHAW, O.B E., F.Inst P., Managing . Direc a a E Lothbury, London, E.C. 2, and Branch 
~ Kershaw and Sot Limited, and Kershaw Optical Co., Limited, En LLOYDS BANK, LIMITED, 71, Lombard Street, London, E.C.3, and 
va. Raincliffe avenue, Scarborough ‘ Branches 
KERSHAW, Director of A. Kershaw and Son, Limited, and Ker- | 
= Optical ¢ Limited, Engineer, 25, Mexborough avenue, Leeds SOLICITORS. 
HOMAS LESLIE PARKE, Director of Rajar, Limited, and Rotary | PIESSE AND SONS 1.<. Of2 Toose Chambers. Leadea. EB 
a “Photographic ¢ ott), Limties, eoeeetes = oa ga and Co. | Sk A. : » 15, Old |] y Cham , London, E 
aS mited, Paper Maker, ithne ‘old, near 1oriey, Lancs. } 
oe ye a10) GEORGE THOMAS, C.M.G., Director of Marion and Co., MOY \ . 7 BROKERS. 
— nited, Marion and Foulger, Limited, and Morland and Impey, MOY, SMITH AND CO., 20, Copthall Avenue, London, E.C. 2 
a limited, Barrister-at-Law, 115 Baker street, W. ies ota MEWBURN AND BARKER, 13, Pall Mail, Manchester 
ir LES RICH, Managing Director of Marion an oulger, 
t es ase Mount Manufacturer, Barsham House, Bedford ; AUDITORS: ; . 
7 R4LD MICHAEL BISHOP, Managing Director of Marion and Co., SISSONS, BERSEY, GAIN, \ INCENT AND CO., Chartered Aci Mant 
mited. Director of Marion and Foulger, anne o —— -~ 53, New Broad Street, London, E.C. 2 
Son. Limited, and Kershaw Optical Company, Limited, Photographic 
Plate ‘eek, Clere, Welgarth road, N.W. 11 (Joint Managing Director) SECRETARY AND REGISTERED OFFICE. 
® CHARLES FREDERICK es enone F.C.S., oes WILLIAM PIPER, Soho Square, W.1 
a vrector of Rajar, Limited, anc otary notographic Co. (1917), Limited, 
7 ; togray Paper and Film Maker, Thornedge, Spring road, Hale, TRANSFER OFFICE. 
( Joint Managing Director) 33, New Broad Street, E.C. 2 
. 5 PROSPECTUS. 
. OBJECTS—1 Company has been formed for the purpose set out in from the Vendor Companies for the period from the 1st January, 1918, t 
t Memorandum of Association, and in particular to acquire from Rajar, the 30th September, 1920, after making the necessary apportionments in the 
FF M Cheshire; Marion and Co., Limited, Soho Square, case of A. Kershaw and Son, Limited, Kershaw Optical Co., Limited, 
FF and Southgate; Marion and Foulger, Limited, Magna Works, Marion and Co., Limited, and Rotary Photographic Co. (1917), Limited, 
by the Paget Prize Plate Co., Limited, Watford, Herts; A. Kershaw whose respective financial years do not coincide with the calendar year, were 
s Limited, Harehills Lane, Leeds; The Kershaw Optical Co., as follows: : ‘ 7 
i, Harehills Lane, Leeds; Rotary Photographic Co. (1917), oo a — pat Seren 1918 £193,636 
ted, West Drayton, Middlesex, and the Liquidators thereof, their well- a ee sens Sone £131,179 
, i usinesses carried on at the champeneasinnal places NINE MONTHS ended 30th September, 1920... £106,961 
DESCRIPTION OF BUSINESS.—The present productions of the Vendor being an average annual Profit of ............ 157,009 
Companies are as follows :— The above-mentioned Profits are stated after making necessary adjust 
Rajar, Limited.—Sensitised Papers, Films and Chemical Preparations. ments and charging Depreciation and providing for Bad Debts, but bef os 
eden ant Ca. Cielesd~ameces Slates tad Gamers oad Generel charging Interest, Directors’ Remuneration, Income and Corporation 
: , I Taxes, Excess Profits Duty and non-recurring items 
I gray Requirements ens eee ; i 8 
Mar i: ieniees = .: a eate F el . Yours faithfully, ees oy.) ; 
, ee SS (Signed) SISSONS, BERSEY, GAIN, VINCENT AND CO 
2 , ft oO mn arte é ou ants 
' - Hie Co. as Paget Self-Toning Papers, Bromide 0S ee. Pn mn ee ee 
\ ee yt a : ; ; = During the period of the war, such of the Vendor Companies as are 
— A" Limited.-Reflex Cameras, Cinematograph Pro- manufacturers of Photographic Papers were largely deprived of their 
a Optical er seen a iin ileal supplies of raw material, which previous!y were imported from Germany 
and 1 Optical Gl ae botographic anc ReMAOgTap! and to a lesser degree from France, until certain British Paper Manufac 
j » PI . ba re Lim; iP} hn ae Pp iil side! urers were able to manufacture such material. Even then only limited 
ff os ae s1917), Limiter notographic stcards, Show- supplies were obtainable from such manufacturers and from France. Amateu: 
an 1g Specialities. , v Photography was greatly curtailed owing to war restrictions, but during 
i ae ne brated thr ughout this Country, are exported to all the latter part of the war the Government took considerable supplies 
a a 3 . man) of them have been on the market for from Photographic Paper for war purposes. Certain of the Vendor Compani: 
is ell ieee — are the Paget Self-Toning Papers and their engaged in supplying the Government with their products were, during 101 
eee oee process of Color Photography, the Dry Plates and turning over from war to peace production, which mainly accounts for 
me end Cinamnt a tie of Marion and Co., Limited, the Reflex fall in profits for that year as compared with those for r1o18. 
Remi Bapers of Males Ear ek ee cae Son, thated, LAND, BUILDINGS, AND PLANT AND MACHINERY.—The freeho 
wcards, and Calendar an simited, and the Photographic Postcards, and leasehold Factories, together with the whole of the fixed plan: 
nited eq ee pro uced by the Rotary Photographic Co. (1917), machinery and fixtures, loose plant, tools, utensils and rolling stock have 
DE age: a of tue Vendor Companies number over 50,000, been valued by Messrs F. S. Airey, Entwistle and Co., and Mr R. ¢ 
vill be conside 6 sous the world, and it is anticipated that the Sales Hassett, and the following is a copy of their report and valuati 
hen 3 increased by a centralised Sales organisation. Since thereon 
- tol. on actories and Plants of Rajar, Limited, Marion and Co., 10, Norfolk street, Manchester, and 
_ etend | Paget Prize Plate Co., Limited, have been very con- 42, High road, Kilburn, Londo: 
a i Ragepe ind within a short time these extensions will be avail- To the Directors of 
4 ‘By ™ enable the production of Sensitised Papers to be Amalgamated Photographic Manufacturers, Limited, 
¥ : ao ination now created, the full range of photographic 3, Soho square, W 
npan ception of a few chemicals, will be manufactured by Gentlemen, 
a a ; ar ae will be able to obtain their supplies from one _ Pursuant to your instructions, we have surveyed the Buildings and ha‘ o§ 
pines 7 Senne cnenene responsible for the management of inspected and made detailed Valuations of the Plant, Machinery, &: ‘a 
, Der es Rs ‘or Companies have been secured to this Company acquired by you, as follows :— ‘* 
7 ECTS OF THE. PRESENT poe 7 ! A The Paget Prize Plate Co.. Ltd., Watford, Herts, Rotary Photograph : 
a ce r - =. ISSI E -It is proposed to utilise the Co., Ltd., West Drayton, Middlesex, Marion and Co... Ltd., Southgate and q 
a Plat hershaw and Son, Limited, at Leeds for the Soho Square, London, A. Kershaw and Son, Ltd., Harehills Lane, Leed . 
: ate and Roll Film Cameras. It is eminently suit The Kershaw Optical Co., Ltd.. Harehills Lane, Leeds, Rajar, Ltd / 
; thi is already equipped with a large number of Mobberley, Cheshire, Marion and Foulger, Ltd., Magna Works, Bedford gf 
fe oe worm It is intended to proceed with the com- The properties generally have been specially built and equipped for the 4 
s C = f this Factory at once, and the present issue of businesses carried on and form a group of high-class works. either recent!y es 
Bs ; Payment of preliminary expenses, is to provide erected or in thoroughly good working order. The Plant and Machinery 3 
ts a devel ping the sale of Roll and Cinematograph modern and well laid out for production on_economical lines 
, FITS —] ‘hoa ai Purposes of the Company We have considered jointly the values on Current Going Concern basis as at 
i M —s A counts of the Vendor Companies have been 30th September, 1920, and certify our opinion as follows: 
re Bersey, Gain, Vincent and Co., Chartered me ; . f 
por as follows:— Freehold Land, Leasehold Interests, Buildings and Railwaw Sidings 256,404 
\ Phot Fixed and Loose Plant and Machinery, Loose Tools, Electric Power 
graphic Manufacturers. Limited. and Lighting Installations, Fixtures, Furniture, Motor Vehicle 
. Soho Square, W. and Utensils 215,673 
‘ % . e ha examined the Accounts of Raiar. Limited. £ara.or7 
I A” Kersh Ma 1 and Foulger, Limited, Paget Prize Plate Say Four hundred and seventy-two thousand, and seventy-seventy pounds 




















P or ind Son, Limited, Kershaw Optical Co., Limited. 


Limited, as certified by their 


f the businesses to be acquired 


1917), 


t the Profits 


1¢ 


Yours faithfully, 
Signed) F. S. AIREY. ENTWISTLE AND CO 
Signed) R. C. HASSETT 
Continued cn next hage. 


and February, 1921 
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ee 
AMALGAMATED PHOTOGRAPHIC MANUFACTURERS, L!D.—Continued. 


PURCHASE CONSIDERATION AND ASSETS.—The consideration for 


the sale of the businesses of the Vendor Companies, who are the promoters 
of this Company, has been 





fixed at the sum of £800,000, made up as 
tollows :— 
Frechold and Leasehold Factories and Properties, together with 
the whole of the fixed plant, machinery, and fixtures, loose 
plant, tools, utensils, rolling stock, &c., valued by Messrs 


F.S Airey, Eatwistle and Co 
Stock-in-Trade as at the 3oth 


, and Mr. R. C. Hassett 
September, 1920, valued at or below 





cost price .... ak i saaieid ; ; 214,430 

Book Debts, Cash and Bank Balances (inc luding National War 
Bonds) at the 30th September, rox : eee 234,754 
Investments . 2 . 4,136 
Patents, Patent Rights, Formulw, and Secret Processes 154,244 
1,079,041 

Less Liabilities, Bank Loans, &c., at the 30th September, 1920, 
ng estimated liabilities for taxation to that date 279,641 


Purchase price payable to the Vendor ( mpanies wholly in 41 





fully-paid shares, as follows coo 7 per Cent. Cumulative 

Preterence Shares, 322,000 10 per cent Participating Cumu- 

lative Preference Shares and 380,000 Ordinary Shares 80,00 
Proceeds of this Issue, subject to the payment of Preliminary 


Expenses 





250,000 
Total Assets £ 1,050, 
—_—_— 
‘ “. ~~ : ’ ; 

This Company will take over tht businesses of the Vendor ( ompanies as from 
the 3cth Sept ber, 1920, as from which date they will be ‘entitled to the 
promts accruing therefrom, subject to the payment of Interest at the rate 
of 7 per cent. per annum free of Income Tax on the purchase consideration 
trom the 30th September, 1920, to the date of completion 


ESTIMATE OF 


average of the 


PROFITS AND 


DIVIDENUS.—Taking the 
profits to the acth 


September, 1920, as set out in the 


annual 
report 


f Messrs. Sissons, Bersey, Gain, Vincent and Co. as a basis for an estimate 
{ the profits of the businesses acquired from the Vendor Companie 
would be 


, they 
£157,003 
Less Estimated Future Charge thereon for Excess Profits Duty 


at 60 per cent. and Corporation Tax at 5 per cent., and for 
Directors’ Fees and Salaries . . oe eo» -m a se -. 36,478 


120,831 
The Dividends on the Preference Shares will absorb :— — 


98,000 7 per Cent. Cumulative Preference Shares 


a .. £6,860 
572,000 iu per Cent. Cumulative Preference Shares 


-- 57,200 


A Dividend of 10 per cent. on the 380,000 Ordinary Shares will ; 
absorb.. “ - + i iw ; - . 


leaving asum of .. ° 2 os £18,471 


to which must be added the profit which is expected from the manufacture 
of Pilate and Rol: Film cameras and from the manufacture and sale of Paper 
at the extensions of the Vendor Companies not yet in operation. This profit, 
which should amount to at least £75,000 per annum, subject to taxation, with 
the £:8,471 shown above, wili be availabie (after deducting one-tenth thereof 
for the additional remuneration of the Directors) for turther Dividends on 


the Participating Cumulative Preference Shares and the Ordinary Shares, 
and for the establishment of a Reserve Fund. 


The followi 
visions of the 


I The 





tional information is given 
nes (Cons 


mh ac 


i dance with the pro- 
ylidation) Act, 1908: 





t Memorandum of Association, with the names. 
addresses ai esc ns of the Signatories, and the number of Shares 
subscri tor by them respectively, are printed in the fold of this 
Prosp and form part thereof 


2. The qualification of a Director is fixed by the Articles at Shares of 
the nominal amount of £10 

Che following are the provisions of the 
the remuneration of Directors: 


Article 89. Until otherwise determined by th Company in General 
Meeting each Director shall be paid out of the funds of the Company 
by way of remuneration tor his services as such, a sum calculated at the 
rate of 4250 per annum, with an additional 


sum at the rate of £250 per 
annum for the Chairman. The amount of such remuneration may be 
increased by the Cx 


mpany in General Meeting cither permanently or for 
a year or ionger period. Such remuneration shal! be payable quarterly 
Any profits payable to the Directors Article 7 hereof t 


shall be 
divided them in proportions and manner as the Directors 


Articles of Association as to 
e 
' 


under 
stich 


among 











may determine and in default of such determination equally The 
Directors shall, subject to the approval of the Board of Directors. be 
entitled to be repaid all travelling and hotel expenses incurred by them 
re ctively in or about the pérformance of their duties as Directors, 
including their expenses of travelling to or from Meetings of the Com 
pany and of the Directors and Meetings of Committees of the Directors 
The Directors collectively or any Director holding office for part of a 


vear shall be 
remuneration. 

Article 7 of the profits of each year available for dis 
tribution and remaining after paying the fixed cumulative dividends upon 
the Preterence 1 non-cumulative cent. upon 
the Ordinary Shares is to be paid to the remunera 
tion for their services as such Directors 

Article 92. (H) The Directors may grant to any Director required to go 
abroad or render any other extraordinary service, such special remunera 
tion for the services rendered as they think proper 

Article 111. The remuneration of a Managing 
shall from time to time be fixed by the Directors, 
salary or Commission or participation in profits, 
modes, and may be by way of additi 
tion to which he 
provisions of these 


entitled to a proportionate part of the above-mentioned 


Ten per cent 


Shares and 


dividend of 10 per 
Directors as further 





Director or Manager 
and may be by way of 
or by all rT any of these 
} n to or substitution for the remunera 
would otherwise be entithleu as a Director under the 

Articles 

Article 11¢ Ihe Directors may fix and pay the remuneration of Local 
Directors or Local Managers 
The following Directors have entered into service Agreements 

Company for a period of 5 years under which Agreements, in 
their remuneration as Directors, they each receive 
annual rates following, namely :~ 

Gerald Michael Bishop, 42,000; 
£2,000; Cecil Kershaw, £2,000; Herbert Charles Rich, 41,5 
Sydney Whitfield, £1,250; Lawrénce Dalton Whitfield, £€1,c« 
Abraham Kershaw (Consulting Fee), 42<0 
4. The minimum subscription upon which the Directors may proceed to 

allotment is fixed by the Articles of Association at seven Shares 

s. The preliminary expenses are estimated at 432,0c0 (which sum includes 
£19,000 estimated amount for capital and conveyance duties), and will be 
paid by the Company. 

6. The following Contracts have been entered into:~— 

1) Sale and purchase Agreement dated 4th February, ro2t, and made 
between Rajar, Limited. of Mobberley, Cheshire. and William Fenwick 
Wrigley, of s3. Brown Street, Manchester, the Liquidator thereof of the 
one part and the Company of the other part 

(2) Sale and purchase Agreement dated 4th February, 1921, and made 
between Marion and Company, Limited, of 3, Soho Square, London, 
W.1. and Joseph Leslie Aris, of 26, King Street, London, E.C. 2, the 
Liquidatar thereof ot the one part and the Company of the other part 

(3) Sale and purchase Agreement dated 4th February, 1921, and made 
between Marion and Foulger, Limited, of 3, Soho Square, London, 
W.1. and Joseph Leslie Aris, of 26, King Street, London. E.C. 2, the 
Liguidator thereof of the one part and the Company of the other part 


with the 
addition to 
remuneration at the 





Charles Frederick Seymour Rothwell, 
George 


and 
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4) Sale and purchase 
} 


Agreement dated sth } 
between Thre 


Paget Prize Plate Company, Lim: 
William Cornish, of Finsbury ¢ 





and Charies 











) art : ‘onium 
London, E.C. 2, the Liquidator thereof of the on = 3 7 - 
of the other part. , ‘ Copies - 
5s) Sale and purchase Agreement dated gth Feb, ace 
between A. Kershaw and Son, Limited, of Lee : shee 
Wilson, M.A., of 17, East Parade, Leeds, the L — See 
one part and the Company of the other part : : ectus 
6) Sale and purchase Agreement dated 4th } re y and 
between The Kershaw Optical Company, L t 7 
McCand Wilson, M.A., t 17, East Parad | e 
thereot of the one part and the Company of 1! ; 
(7) Sale and Purchase Agreement dated gth | 
between Rotary Photographic Company 1917), Lin 
Middlesex, and Wiljiam Fenwick Wrigley, of I 
chester, the Liquidator thereof of the one part a 
other part I 
(8) Sevea Agreements al! dated 4th February, : : 
the Company of the one part and Gerald M b 
Frederick Seymour Rothwell, Cecil Ker _H . ; ‘LG: 
George Sydney Whitheld, Lawrence Dale W 


Kershaw, 
mentioned 


U.B.E., respectively of the other part - 4 ; 
rvice agreements . ‘ : 
7. The amount payable in Shares to each of the Ver 
the said Sale and Purchase Agreements is as { 
Limited, £200,554; Marion and Co., Limited, 470,808 
Limite £41,706; The Paget Prize Plate Co., Limited . ' 
and Son, Limited, £218,953; Kershaw Optical Co., Limi: 28 a 
*hotographic Co. (1917), Limited, £71,216; in t ' 3 
pany undertake to pay, satisfy and discharge all the 
obligations of the r@pective Vendor Companies as at 
as tollows:—Rajar, Limited, £73,869; Marion and ( 
Marion and Foulger, Limited, 443.467; The Paget P: 
£49,566: A. Kershaw and Son, Limited, 427,784 kK ( 
Limited, £2,661; Rotary Photographic Co. (1917), Limit 





. 
ate ehaeeenn eee eel 























: 
8. No consideration is payable to any of the V i 
Goodwill € 
9. The folloWing Directors of the Company hold . Bo 
of fully-paid Shares, all of 41 each except » 4 
r yeECTIV Vendor Companic i1amely Alfred l ' | a 
Ordinary Shares in Rajar, Limited, and 101 Shares in Rotary P} k 
( 1917), Limiféd. George Sydney Whitheld, 6,536 1 
Ordinary Shares in The Paget Prize Plate ( Limite I 
Whitfield, 3,250 Preference Shares and 1,690 Ordinary S$ I 's 
Prize Plate Co., Limited. Abraham Kershaw, eo Shar Ak f ; 
and Son, Limited, and 1,680 Shares in Kershaw Upt 1 4 I , 3 
Kershaw, 1,521 Shares in A. Kershaw and Son, Limited =. s 
Kershaw 1 Co., Limited. Thomas Leslie Park s - 
Shares in R imited, and 100 Shares in Rotary Phot Eos 
Limited . George Thomas, 3,004 Ordinary § : Ss 
Marion and ( Herbert Charles Rich, 3,455 $ M ; 
Fox Limited i Michael Bishop, 7o2 Preferer 4 
Ord Shares (1os. each) in Manon and (¢ I <, 
Frederick Seymour Rothwell, zoo Preference Sha: . 
Shares in Rajar, Limited, and 101 Shares in Rotary P 
Limited. In respect of which they respe ] i ; 
Shares to be issued as the purchase consi s ; 
each of the Compar as follows For ei 5 
Limited, one 10 per Cent. Participating Cr sla S 
each Ordinary Share of Rajar, Limited, .487 of a to | ( t. J ati 
Cumulative Preference Share and .662 of an O ry § f 
Preference Share of Marion and Co., Limited, .757 of a > t 
tive Preference Share and .319 of a 10 per ¢ t. P t ; 
Preference Share For each Ordinary Share of Ma 
1.649 10 per Cent. Participating Cumulatiy Pre Ss ; 
Ordinary Shares. F each Preference Share of The } et I I 
Limited, one 7 per Cent. Cumulative Preference Sha 
Share of The Paget Prize Plate Co., Limited, tw r ( t. Pa 
Cum ve Preterence Share und 1.980 Ordinary Sha I 
of Marion and Foulger, Limited, .345 of a 7 per Cent. ¢ : 
Share, .808 of a 10 per Cent. Participating Cumulatiy I ce 
1.243 Ordinary Shares. For each Share of K rshaw a 
1.254 7 per Cent. Cumulative Preference Shares, 3,2 . J 
pating Cumulative Preference Shares and g.s17 Ordu res. " 
Sha Kershaw Optical Co., Limited, .270 of 7 3 ( : 
! } - soa of per Cent. Participating : 
*reference Share, 2 of a io pe ees % 
Share and .o72 of an Ordinary Share, and for each > : 
! ( rorr), Limited, 6,611 10 per Cent. Part : 
! Shares -.632 Ordinary Shar $s, anv tra 
i cash r. Thomas Leslie Park ; 
f the re estate of Herbert Thomas Pa ESTA 
fe interes is mother, which residu ry estate cor Whitt 4 Satna 
Ordinary § of Rajar, Limited G orge S 
Dalton Whithe d are each also entitled t x : 
George Corpe Whitfield, deceased, whi é gue he _ 
2.473 Preference Shares and 6,749 Ordinary Si ares ¢ f P g : p b 
Limited, and a reversionary interest in a urther ’ ad I u 
Shares held under Settlement dated rth May, 1095 * - 
Ge g Thomas is also entitled sul ject to 7 ertain | : i Ls Fi 
Preference Shares in Marion and Co., Limited in ¢a . , 
wi re fully-paid Shares of the Company in 


; 
mentior 
ment ned Shares upon the above ent wae 


The issued capital of the respective Vendor Com] 








‘ft ‘>? 

Raiar. Limited. 21.670 Preference Shares and 2 wean € 3 The 
all of £1 each; Marion and ¢ mpany. Lim ‘ ee Mario2 ZS larges 
of £1 each and 40,000 Ordinary Shares of 1 DBaset Pe . 
Foulger, Limited. 16,769 Shares ol A each ; ‘ Coedteare § Sut 
Company, Limited, 48,o00 Preference Shares ;" wy Shar coast 
all of £1 each: A. Kershaw and Son, Limite: : 

Kershaw Optical Company, Limited, 14.58 ae ease f Ca 
Rotary Ph ytographic Company (1917), Limited, 5 4 Press: 

all which said Shares are fully called up E wre is ° 

to. Article 77 of the Companies Articles of Ass ; Jers ‘ Th 
neither Class of Preference Shares shall confer on aaa 7 hous 
ReITH , ¢ attend or *% #0uU 
the right to receive notices of or to attend of! Me ot 
es . P ~ ‘ : ! ; in 
Meeting of the Company unless at the fime o ae ase ater 
fixed dividend thereon shall be three cal ao Pe <iderat 3 Sy 

. : o "7 +] t 2%, so 

vided that if the business of the Meeting inc/ude P: S 

anv resolution directly affecting the interest : . 


Iders of all other , 


and not similarly affecting the H L ach Preferet 
or winding up suca 


anv resolution for amalgamation 














shall confer the right to receive notice of the Mest ng 128 
vote upon such resolution For the purposes = - - . © a | 
Wividends on the said Preference Shares shall be deemed to Se 0, HMM au 
n rst January and rst Julv in each year. Subject as * cat 
present in person has one vote on a show of hands a : 
Share held by him on a poll +. 
Applications for Shares should be made on the - Ps nes 
forwarded to one of the Companv’s Bankers. with > 
amount pavable on application. Where no allotment 
will be returned in fnll. and if the number of Shas ‘a p 





that anplied for, the balance will be credited towards 
allotment tee tee Oe 10 \ 

Failure to pay any instalment will render the a ' 
cellation and previous instalments liable to forfeiture, . 

Interest at the rate of 10 per cent. per annum Ww! : 
ments in arrear a 2 oott an ae 

A brokerage at the rate of 6d. per Share will be Fe 
allotted on applications identified as originating with 4 
Agent 


Continucd 





February 12, 1921.) 


mALGAMATEO PHOTOGRAP 


: M .od Articles of Association and of the above #167 Ios respectively, dealings being active. Prices moved in an 
gp oe R and Certificate can be imspected at th upward direction on Thursday under goc: ‘ne. cash advancing to 

n saw dae whilst the list comaie fA agen rn age onsen Sppoabetes y under good buying, cash advancing t 

b the * i4 p.m £105, with three months’ registered to {r70. At Friday's sessi 

anc 4 ).m. ail eer B : 84 ° d ; liga Sl 
. : aa - he Off p caso sold Ul to {1683, early Mar h to £169 10s three months at 

\ ¢ ‘ patu - $ 72 - ae cea . ae eae ; i 

Company's Bankers and Brokers £172 to 7173, and again at 4172. English ingots, {162 to £163. 
x Copper continued in better support last Monday, standard, cash, 
i - reaching #71 los, and three months’ (72 to f- ;, the market 
remaining steady until the middle of the week, with business con- 


MALGAMATED PHOTOGRAPHIC MANUFACTURERS, Ltd. 


Companies Acts, 1908 to 1917.) (31 hands at {71 7s 6d, and three months’ at {71 10s to £71 17s 6d 
Electros {78 to {7a 10s; best selected, (76 to £77: strong sheets 
ui GRAPHIC MANUFACTURERS, LIMITED. £124. Wire bars, £78 to {79 10s. Lead easier, at f21 5s to £22, 
3 as to position. Spelter firmer, but irregular, at /25to /26. Antimony: 
3 Bankers the sum : English best, {48 to £52. Aluminium: Home trade. £165 
S , Application f vee Tet ore Calc : ae ee ae et 
e Preference Shares 1 f the Sa OW Theses Colchesters and Woolner write on February 9th 
' you to allot to me/us that number as_ follows ‘—The tallow market was quiet during the week, and 
( uny’s Prospectus dated the 4t! ruary prices are mostly 2s lower. There is very little export demand, and 
. pt the same or any smaller number tl home supplies are ample for home trade re quirements There will be 
uy the balance of 17s. 6d. per SI up nection » wee] iit oo - 
fixed by the said P: and iw — _ next week. Quotations are :—Australian mutton: Fine, 
r name upon the Register of Membe $38 6d; good to fair, 41s to 35s 6d; dull to dark, 33s to 31s; hard 
1c} ; 5 , » 33 31S, , 
t 1 Shar 42s. Australian beef: Fine, 40S; good to fair, 39s to 35s; dull to 
| at ef benefit dark, 33s to 31S; sweet, 50s. Present shipment from Australasia : 
% oo csading w 2 Enem} Mutton, fair coloured, 48 degs., 40s; and mixed, 434, c.i.f., London, 
a we - soadit sith ¢] ; : , 355 The market letter is unchanged Town tallow, 42s per cwt. 
; Rough fat, per 8 lbs, 3d ; melted stuff, 25s per cwt. Quotations are 
—Town: 358 net cash, naked, ex works. Country : Frail casks, 
32s; home melted, shipping casks, net, f.o.b.; good coloured, none ; 
2 fair to dull, 36s to 33s. Bone fat: White, none: pale, 37s; benzine, 
e 30s ; melted stuff, 29s, f.o.b. 
g METROPOLITAN CATTLE.—PFesecary to 
z British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 
-? 
s ; ? ; . . s d d s d = 
t “ | » Ww Wi ) Beasts—Herefords.... - Sheep- Downs........ 15 Otol 0 
Shorthorns ........ 12 8to13 4 Longwools ........ . 
D: Devons .........006 12 ¢ 13 2 es 16 0 17 6 
7 Norfolks ........0.0¢ : Scottish ............ 10m. 
Scottish ............ Lamb—Downs........ nom. 
B warded Allotmeut eae 
PEM vccrccoccs 
x ia die So Heavy Bulls ........ , i 
I t ss, B psgate London, E.C. 2 Le j : 
: ; ; t ; Sinan: oe fenton wi - LONDON POTATO MARKETS.—Fesevary to. 
t Parr s Bank I imited, 41, Lothbury, Lond Per Cwt. Per Cwt 
| -1, Lombard Street, London, E.C ra 8s d s d oz = i 
pay e to Bearer f the amour f ¢ Kents eccccccccccccee - 7 Otoll Oo CE ca ccncscsvens 8 6toll 6 
) i. and any a from ‘ Order USSEX . oe cece eeeeeeeee f/o 1 0 Blacklands .......... 6 0 10 0 
Drawer Seottish ...... $ 0 13 O 
ee nae 
* - 
Publications. OTTOMAN UNIFIED CONVERTED. 
wg 1% DEBT 1903-1906 ; 


> Tue Financier 


of New York. 
@ ESTABLISHED FIFTY-FIVE YEARS. 


© Published on the First and 
Fifteenth of each Month. | | 


_ The American banking paper with the 
meme =‘€rgest circulation. 
~— eribed + i 
_ Subscribed to and read in banks from 
Mm ©Oast to coast 


-armes the advertisements of the pro- 


Tessive hankin 
= °'“Sive banking institutions of the world. 
a Th t ; : : 
ome best medium for foreign financial 
mm > “siting to reach the banking 
4 ‘aterests of America 
% Subscript nF, 
2 sesctiption $6.00 per annum. 
m™ 128 B , 
bd » DRoapway, New York. | 
bee 
Le 
58 
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LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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Bureau of 
Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is continually being revised 
and brought up-to-date. 


No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or cail— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross,London,S.W.1_ 








Prospectus Sent on Application. 





to three months’ 
was rather easier at Thursday 
three months’ at £72 to £72 











The WORKS and LIFE of WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10 Vols. Works 9 Vols., Life 1 Vol.),8vo. £3 15s. net. The ‘Works’ only will also be supplied, £37s. 6d.net. 
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at {72 15s to {72 10s. The ten 
5 session, cash selling at {71 10s, and 


At Friday's session cash changed 
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The Council of Foreign: Bondholders give not 
that in accordance with the announcement of tl 
Conncil of Administration of the Ottoman Pnl 


Debt which 


nstant { 


was published in the Press on the 4ti 
ypies of which can be obta lon applica 


i 


undersigned) British holders of the abov 


ne 


tion to the 
Bonds are invited to deposit with the Council (acti 
as depositary on behalf of the said Council 


Administration of the Ottoman Public Debt) tl 
eleven arrear coupons due March, 1915, to March, 
1920, inclusive (Nos. 23 to 33), for the purpose of 


1) Establishing within the prescribed time 
with the Allied Clearing Offices the ciain 
of the holders to repayment at the pre-wa 
rate of exchange of the funds deposited i 
Germany during the war and 


2) Reeeiving a distribution on account 


One Shilling and Three Pence in respect 
of each of the said eleven coupons pe 
unitary Bond of £20. 

Receipts will be issued in exchange for t 
deposited coupons reserving the rights of thé 
holders. 

The eleven coupons must be deposited en bloe and 
all deposits must be made before Ist March, 192i 
4 special Declaration of British nationality will be 
required, which together with lists can be obtained 
on application, 

The above-mentioned payment is subject to t! 
deduction of income tax and twopence per Rece 
for stamp duty. 

The Inland Revenue has authorised deduction 
income tax at the rates in force at the time whe 


but for the war, 


payment of the coupons would, 
n Bondholders, 


have been made.—Council of Foreis 
JAMES P. 


17 Moorgate street, London, E.‘ 
7th February, 1921. 


Secreta! 


COOPER 


9 
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THE ECONOMIST. February 19. 4¢ 


| | 


Are you a critic of 
National Expenditure ? 


LL money invested in the New Series 
of Treasury Bonds is strictly hypothe- 
cated for the payment of debt as it 

matures. It cannot be used for ordinary 
Government expenditure. 

Every economist knows that one of the 
first and most important means of strengthen- 
ing the financial stability of the nation is by 
meeting those national liabilities which are 
repayable at short notice. The reduction of 
this Floating Debt tends to lower taxation, to 
bring down the cost of living, and to lessen 
unemployment. 


Buy 
the NEW SERIES of 


TREASURY BON 


5-15 year Treasury Bonds are an absolutely 
safe investment, at a good rate of interest— 
5% to 7%—but never less than 5%. Your 
money will be repaid in full, if desired, in 
1925, or in any subsequent year up to 1935. 
Both your principal and your interest are 
guaranteed by the State. 


Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order Post 
Office. Bank Issue: £50 Bonds and upwards. 
Post Office Issue: £5, £20, £50 Bonds. 


| BUY SAVINGS CERTIFICATES ALSO 
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ALLIANCE 
BANK OF SIMLA, LTD. 


Head Office—SIMLA, INDIA. 


rs eae ily paid— me ener. HT 
a a — : 
Reserve Fund— Rs. 42.00.000 
Reserve against depre- 

ciation of Government 


Paper andother investments Rs. 11.00.000 
Branches in all the principal Towns in India, 
Deposits RECEIVED, DRAFTS ISSUED, 
BILLS PURCHASED, and all classes of 
—- Banking business conducted. —— 

London Agents: 
Messrs. BOULTON Bros. & Co., 
39/41, Olid Broad St., E.C.2. 
Correspondents: 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 





| NATIONAL BANK OF INDIA, 


Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OrFice: 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: , 
Calcutta Cochin (8. India) Newera Eliya 
| Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
| Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A,. 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala fSonnee 
Tuticorin Jinja 
—— mm.) Tanganyika Territory. 
SUBSCRIBED CAPITAL .....-£4,000,000 
PAID-UP CAPITAL.....--.+0-- £2,000,000 


RESERVE FUND ..........+. £2,300,000 
The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
I capital, £2,000,000 Reserve Fund, £3,500,000 


| Agencies and Branches: Alor Star (Malay States), 
j Amritsar, Bangkok, Batavia, Bombay, Calcutta, 

Cebu. Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, lloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 


= 








York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma) Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
ies and Branches, and transact general Bank- 
business connected with the East. Deposits of 
oney are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th June and 31st December. 


ne 





SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Paid-up Capital & Reserves 
£6, 120,000. 





















Price One Shilling. 


SATURDAY, FEBRUARY 12, 1921. 


IMPERIAL BANK OF INDIA. 


Incorporated in India under the Imperial 
Bank of India Act, 1920. 





Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors {Str Norcot WARREN 


im India (Str ROBERT ATTKEN 
Manager in London SIR BERNARD HUNTER 
Authorised Capita! Rs.11,25,00,000 
Paid.up Capital : Rs. 3,75,00,000 
Reserve .. .. ... Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branch.s in all the principal towns in India. 


London Branch at 2, Princes Street, 2nd floor 
(temporary office). 








Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 
Teleggaphic Address : CREDITBANEK. 
Correspondence invited. 


ESTABLISHED 1720 


BANKERS 
insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 


AMSTERDAM (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 


items throughout Holland. 





NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C. 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks. 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms 


All kinds of insurance by special departments. 





— 





Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








No. 4,042. 





Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in all parts of Sweden. 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





UNIVERSITY OF LONDON. 


Advanced Lectures in Economics. A Course of 
four Lectures entitled ‘* The Social Effects of a 
Fluctuating Standard" will be given by J. M. 
Keynes, Esq., M.A., C.B., Fellow of King’s College, 
Cambridge, at the London School of Economics 
and Political Science, Clare Market, W.C.2, on 
Wednesdays, February 16 and 23 and March 2 and 9, 
at5p.m. Admission free, without ticket. 

EDWIN DELLER, Academic Registrar, 


IMPERIAL BANK OF INDIA, 


Constituted under the Imperial Bank of India 
Act, 1920, for the purpose of taking over the under- 
takings and business of the Bank of Bengal, the 
Bank of Madras and the Bank of Bombay. 

in accordance with the terms and conditions of 
the Imperial Bank of India Act, 1920, the under- 
takings and business of the 

Bank of Bengal, 

Bank of Madras, 

Bank of Bombay, 
were transferred to and taken over by the Imperial 
Bank of India on the 27th of January, 1921, and all 
communications which otherwise would have been 
addressed to any of the above Banks should now be 
addressed to the Imperial Bank of India. 
Sir N. H. Y. WARREN. | niin aie , 
Sir ROBERT AITKEN; } “828¢ing Governors. 
8S. A. H. SITWELL, Secretary & Treasurer, Bengal. 
N. M. MURRAY, Secretary & Treasurer, Madras. 
R. A. DON, Secretary and Treasurer, Bombay. 
Sir BERNARD HUNTER, Manager, London 

Branch. Temporary Office, 2 Princes street, E.C. 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Rs. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund ° Rs. 8,50 000.0.0 


Head Office:—BOMBAY. 











BRANCHES: Calcutta, Cawnpore, Dethi, 
(Decean), Lucknow Soneen bebe 


London Commiitee: Ay 3 David, ay ow 
H. Treble. Esq. i 
EVERY FACILITY FOR 
INDUSTRIAL AND EXCHANGE BANKING 

WITH INDIA. 

Bilis on India Negotiated. Deposits Received. 
For terms apply London Office : 

9, BISHOPSGATE, E.C. 2. 
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Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


a. 
REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: Oxrorp St., MANCHESTER. 


; : 1] 
The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH OVERSEAS 


BANK, LIMITED, 31, Lombard Street, London, E.C.3., which has been SPECIALLY ORGANISED ¢ 
FOREIGN BUSINE‘S. oR \ 


At London Office Current Accounts and other business conducted on the usual terms of London Banke 
Deposits received at interest. 


i THE ECONOMIST. __ [February 12, 1991. | 
| | THE UNION BANK OF SCOTLAND, LIMITED. 
ansurance. ESTABLISHED 1830. } 
| SUBSCRIBED CAPITAL -_ .- £5,000,000 | 
| INGS PAID-UP CAPITAL - - - £1,000,000 
YOUR FUTURE SAV : RESERVE FUND : - _ £1,000;000 | 
You may guarantee your savings DEPOSITS - . ° : - £32,741,693 

0 vO fs ly if vou die and to : 
olealt if you live by means of GLASGOW: 191, INGRAM ernner. REENBURGH | 

; : 194, : ; 64, GEORGE sTREET_ 

An ENDOW MENT POLICY. as With 160 Branches throughout Scotland. 1 
DON OFFICE; 62, CORNHILL, E.C.3. : NDER, Manager 

PRUDENTIAL ASSURANCE Co., Ltd. _—<<—<—<$<=<$<—<—<=<-= 

| 














For the year ending December 81st, 1919. NORMAN L. HIRD, Genera! Manager, 
ANNUAL INCOME EXCEEDS £5,400,000. | 
ASSETS EXCEED Seen nee ] 
——e=es“”'vreo— BANK OF NEW ZEALAND. |: 
8 j 
al es kers to the New Zealand Government. 
EDOM AND, MEpDERaTEE ee 
URAN i. “. ury , e i} 
Pande axcood 2500000,” Caine paid cred || Authorised, £6,154,988 Subscribed £3,904,988 | | 
a —— PAID UP. | 
- -— Four per Cent. Guaranteed Stock .. « £&529,988 | 
THE STOCK EXCHANGE. “A” Preference Shares issued to N.Z. Government 600,000 
NOTICE. “B” do. a ” si -_ . 625,000 
a of » e Exchange are not hay sen Ordinary Shares i. oe Re ae ae 2,260,000 
orti ine rposes, or issue : = 
Sheuten oF Business " Comenunlentions to persons £3,904,988 
other than their own Principals. Persons who ad- ————_————————— 
vertise as Brokers or Share Dealers are not Members Reserve Fund and Undivided Profits .._ ... 1,521,520 
of the Stock Exchange, or in any way under the con- 


trol of the Committee. Members issuing Contract 











Notes aré required to use such a form as will provide London Office: 1 Queen Victoria Street, E.C. 4. | 
that the words “ Member of the Stock Exchange, 
London,” shall immediately follow the signature. issues Drafts and Letters of Credit, makes Telegraphio | 
A List of Members of the Steck Exchange who are . xchange. 
oat at theme Be tay ot aan aan Transfers, Negotiates and Collects Bills of E g 
Bartholomew lane entrance to the Bank of ALEXANDER KAY, Manager. 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 
° zx 
CITY AND COUNTY BOROUGH OF ANTDRESEN'’S BAN | 
BELFAST, Aktieselskab, 
ra. AT 
6 PER CENT. CORPORATION MORTGAGES. CoE RIs WwrA. wok ww . 
(Late N. A. ANDRESEN & CO., established 1809). 
AUTHORISED BY THE 
BELFAST CORPORATION ACT, 1913. 


CAPITAL and RESERVES - =- 
Fully paid up. 


Kr. 50,000,000.00 


The Corporation of Belfast are prepared to accept 
loans of £530 and upwards in multiples of £10 on 
Mortgage, secured upon all the Revenues of the 
Corporation, and bearing interest at 64 per cent. 
per annum, payable half-yearly on 4th January 
and 4th July. The Mortgages will be transfer- 
able by deed, and, subject to six months’ notice 
having been given on either side, will be re- 
payable on one of the following dates as selected 
by the Applicants 

4th January, 1931. 

4th January, 1936. 

4th January, 1941. 
or, subject to similar notice, on any subsequent 
4th January or 4th July. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


etc. 


The rateable value of the City, which is yearly 
increasing, now amounts to £1,686,735, and an un- 
questionable guarantee for all their securities is 
provided by the rating powers of the Corporation. 
Under the Local Acts, Redemption Funds must be 
provided by annua) contributions from revenue and 
interest accumulations, sufficient to pay off all 
Corporation borrowings at the end of the prescribed 
periods. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 


While loans must be arranged for definite periods, 
the following provisions have been introduced in 
order to facilitate Mortgagees who may find it 
necessary to realise their investments before the 
dates fixed for the repayment of the loans 

In the month of June each year, applications 
for repayment of Mortgages may be sent to the 

City Treasurer, and the Corporation may repay 

such Mortgages on the following 4th of January 

to an amount not exceeding the sum available for 
the purpose in the Sinking Fund constituted for 
the repayment of these Mortgages. If the 
applications exceed the amount available, the 
Corporation will have the discretion in the first 
instance of repaying in full applications for sums 
of £100 and under, while larger applications may 
be repaid pro rata to the sum available for the 
| purpose. 
c 
; 


You are sure of being nourished if you take Bovril. 


Existing Mortgages under the Act of 1918 can be 
mverted into the new 64 per cent. Mortgages, but 
strictly in accordance with the foregoing provisions. 


Commission at the rate of one-half per cent. will 
be allowed to Stockbrokers, Bankers, Solicitors, and 
Fmancial Houses on the amount of Mortgages 
granted in respect of cash applications, but no 
Commission will be allowed on the conversion of 
existing Mortgages. 


Application Forms may be obtained from the 
City Treasurer, Belfast Bank, Belfast, or from the 
City Accountant, City Hall, Belfast. 


| City Hall, Belfast, R. MEYER, 
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WHITELAW’S TELEGRAPH CYPHERS 


WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 


Office: 39, LOMBARD ‘STREET, E.C.3. 


Srd January, 1921. Town Clerk. CauEemeasereeeEE Ene EEEE EERE RRR 
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p ANK TORNQUIST T | ; 

THE RUSSO-ASIATIC BANK. Ernesto & Co. BANK OF NEW SOUTH WALES ‘ 

Incorporates a Tad .. Rbls. 65,000,000 Limitad Established 1817. | et 

apital, aceon er a a _. Rbls. 55,000,000 aca, LONDON OFFICE—29 Threadneedle-street, E.C. 2. - 

, Sabecrinen, by the Chinese BUENOS AIRES. PRE SP CRIB vce ccereremeenaprermnsesencrcnremvon £4,931,100 |} re 

Se yvernment) Kouping Taels 3,500,000 Established 1830, Reserve Fund..............-.-+. soceveenseesoncenseeces 8,350,000 | | a 

is ais -. Rbls. 26,961,423 ; ny Reserve Liability of Proprietors ............ 4,931,100 | Hs 

neserve Fun " Kouping Taels 1,767,033 Oldest Business Establishment in the River Plate. £13,212,200 i ie 

' “\D OFFICE AT PETROGRAD. ow Aggregate Assets, 30th Sept., 1920 ...£72,467,795 2 3 | 2 

n ee all the principal towns in Russia, Fully Paid Up Capital, Reserves and The London Office issues Drafts on Demand on || Ht 

emi Siberia, Central Asia, and China, also at Surpius $14,937,988'88 Argentine its Head Office and Branches in Australia, New a1 

Nane"pombay, Hongkong and Fokohame. ani Gold equal to £2,963,887 Sterling. Senane, Tasmania, Fiji and Papua, and on its Cor- tz 

eet (paid quarterly) allowed on Fixe¢ ae es ae respondents in Tasmania. Makes Mail and Cable at i 
a — al am Cursent Accounts, at rates to be GENERAL F INANCIAL, BANKING Transfers. Negotiates and Collects Bills of Ex- ; 
eyed on application. - AND COMMERCIAL BUSINESS. change. Arranges Wooland other Produce Credits. ; 
"panking business transacted of every description. Receives deposits for fixed Periods on terms which : 
CHANTREY INCHBALD, London Manager. may be known on application: and conducts every i 


64 Old Broad Street, London, E.C.2.__ UNION BANK OF CANADA description of Australasian banking business, : 
BANCO DE CHILE. s . 3 , & Manager. 





- : 
ted 1865. Head Office: WINNIPEG. 
London Agency— Paid UpCapital. (0th Nov. 1920... $8,000,000 | “REDIT SUISSE. 
94 GRACECHURCH STREET, E.cC. Rest and Undivided Profits (ditto) .. $6,527,135 ¥ 
Chilian Dollars. 9 (QYAL ASSETS (ditto) ... 169,205,445 Established 1856. 


Pud-up Capital ie oe ee vee one The Bank has over 400 Branches in Canada,and (Capitaland Reserves - - Francs 130,000,000 


ae ™ Sharehold es 000, Agents in the Principal Cities in America. aa 
Reserve Faed is Goi of 18d. _... *70:000.000 | Deposits received at favourable rates, which may Head Office: ZURICH, SWITZERLAND. 
4 : 


be ascertained on application to : 
London Offices: 6 PRINCES STREET, E.C.2. Basle, Berne, Frauenfeld, Geneva, Glaris, 





RA 8 IN NAS AA tN Ent 


A 4 + | 26 HAYMARKET, S.W.1. Roce Sata Lucerne, Neuchatel, 
Beaking besinese — ape ; Current accounts | New York Agency: 49 WALL STREET. © General Banking Business. 


ce eee 


selene 


The National Provincial and Union Bank of England, Limited. 


Bead Office: 15, BISHOPSGATE, LONDON, €E.C.2. iW 
CAPITAL — Authorised .. £60,000,000 i; 
Paid up .. sich bi £9,309,416 ia 
Uncalled a Sd ae 5,839,611 : 
Reserve Liability ... ; 28,298,053 
Subscribed Capital .. £43,447,080 





RESERVE FUND \invested in British Government Securities), £8,878,041 











DIRECTORS. 
T , r JEBURY. CHARLES R. GILLIAT, Esq. FRANCIS CHARLES LE MARCHANT, Esq. 
Bao Bight Hen. LOD ee nvEs Sir WILLIAM HENRY NEVILLE GOSCHEN, RONALD MALCOLM, Eso. 
Brigadier-General The Hon. EVERARD , : ee : Salad : 
——— IPPS HAMILTON, E — SELWYN ROBERT PRYOR, bsq. 
COLIN FREDE CAMPBELL, Esq. CHARLES G } N, Esq. SEL d ; , Esq. 
Soe UES CAVE CAVE. Esq. : : The Right Hon. LORD INCHCAPE, G.C.M.G., JOHN ROBARTS, Esq. 
JOHN ALAN CLUTTON-BROCK, Esq. K.C.S.1., K.C.LE. ete Sir SAMUEL ROBERTS, Bart., M.P. 
HORACE GEORGE DEVAS, Esq. FRANCIS ALEXANDER JOHNSTON, Esq. _ Sir FELIX O. SCHUSTER, Bart. 
Brigadier-General HUGH HENRY JOHN Colonel Sir CLAUDE VILLIERS EMILIUS EUSTACE ABEL SMITH, Esq. 
WILLIAMS DRUMMOND, C.M.G. LAURIE, Bart., C.B., D.S.0. LINDSAY ERIC SMITH, Esq. 
TRICE O' ‘"ITZGERALD, Esq. 
eee SE ee OK oe Lt.-Col. BERTRAM ABEL SMITH, D M.C 
tE JE yy , Esq. ALEXANDER BRO 1K ut..Col. BE SL 8) » D.S.0., M.C. 
an DaneTOUh co _ LESLIE-MELVILLE, Esq. GERALD DUDLEY SMITH, Esq. 
, ROBERT FENTON MILES, Esq. Col. HERBERT FRANCIS SMITH. 
JOINT GENERAL MANAGERS. : ‘ ; 
A. G. HOPEWELL, Esq. L,. E. THOMAS, Esq. A. E. LEWIS, Esq. A. MeCLELLAND, Esq. i 
TANT GENERAL MANAGERS. ‘ 
P. W. ELLIS, Esq. ASSIST AMO. HAMBLIN, Esq. F. WALLER, Esq. ' 
H. 8, ELTENTON, Esq. E. CORNWALL, Esq. ANDREW BELL, Esq. 
E. G. WRAGG, Esq.,. District General Manager, Sheffield Bank Branches. 
G. H. WHITEHURST, Esq. do. Bradford District Bank Branches. : 
BALANCE SHEET, 31st December, 1920. 
CAPITAL ABILITIES. £ sd ASSETS. £ s a 
Registered a epanae 60,000.000 0 0 | Coin, Bank of England and Currency Notes in the United 
Subscribed 43,447,080 0 0 | Kingdom and Balances with the Bank of England .. 91,004,044 11 4 
Par Up Balances with, and Cheques in course of collection on, other 
120,000 Shares of £25 each, £3 10s paid 420,000 0 0 | Banks in the United Kingdom and Cheques, Drafts, &c.. 
1,972,334 Shares of £20 each, £4 paid 7.889.416 0 0, in transit a a F ; ; ; : 10.860.080 10 11 
200,000 Shares of £5 each fully paid ... 1,000,000 0 0 | Money at Call and Short Notice ‘ ; 11,850,946 17 9 
—_——— BILLS DIscoUNTED— £ s a 
9.309.416 0 0 (1) Payable by British firms and 
RESERVE FUND Bs ; ; 8,878,041 0 0 — institutions in the United Kingdom, 
—_—_———— and Treasury Bills ... 40,911,279 16 9 
18,187,457 0 0 (2) Other Bills ... ee .. 1,041,302 5 0 
CURRENT, DERosIT and other Accounts, including rebate ae ——_——_—— $,73.873 1 98 
on Bills not due, provisions for bad and doubtful debts, | INVESTMENTS :— ! 
pension fund, contingencies, &c. ; 5a 278,335,365 12 4 British Government Securities (includ- 
LIABILITIES for ACCEPTAN( ES, ENDORSEMENTS, etc., 5 ing War Loans taken at Cost Price 
per contra : . : : 4,404,108 8 2 or under) ... oes ° oe . 48,307,882 2 1 
PROFIT AND LOSS ACCOUNT: (Of these £209,639 17s 6d is lodged for 
Balance of Profit and Loss Account, in- public accounts). 
cluding £630,858 16s 2d brought for- Indian and Colonial Government Se- 
ward from year 1919 : £3,.393,.372 12 1 curities; Debenture, Guaranteed and i 
Less Interim Dividend, Preference Stocks of British Railways, t 
8 per cent., subject to British Corporation and Wate- Works i 
deduction of Income ; Stocks ‘ ons . oce _ 4,033,063 14 11 
Tax (£187,964 14s 9d) Canal, Dock, River Conservancy and 
paid in August last £624,549 2 5 other Investments Sew ake .. 1,359,145 12 6 ; 
Dividend of & per cent. pA lamang maar 53,700,091 9 6 ' 
subject to deduction of £800,000 Stock in Coutts & Co. ... .. 2,000,000 0 0 
Income Tax (£223, 495 | 33,333 Shares of £10 each, £4 paid, in the 
19 8d) payable Febro. Bank of British West Africa, Ltd. ... 208.331 5 0 
ary ll next 744.153 5 8 12,000 Shares of £50 each, £20 paid in 
» Transferred to Reserve Lloyds & National Provincial Foreign 
Fund 500,000 0 0 Bank, Ltd,... __... se 240,000 0 0 
» Transferred to Pension 10,000 Shares of £10 each fully paid in 
Fund 350,000 0 0 P. & O. Banking Corporation, Ltd. ... 101,250 0 0 
» Placed to Contingen- 31,250 Shares of £5 each, £3 paid, in the 
cies 350.000 0 0 Yorkshire Penny Bank, Ltd. ... ; 187,500 0 0 
——— 2.560.302 8 1 ——  2,737.0861 5 0 
; eeetinsenneee | ADVANCES to customers on Current and other Accounts .. 140,686,759 15 10 
| Balan e carried forward to 1921 aE 5 824,070 4 0 BANK PREMISES ... : ; ted ad ; 3,665,236 4 3 
LIABILITIES OF CUSTOMERS FOR ACCEPTANCES, ENDORSE- 
MENTS, &C., as per Contra eS ; ee .. $404,108 8 2 
£301.750.991 4 6 | £301,750,997 4 6 
7 ( ES 
| wor ATZGERALD, ) A. G. HOPEWELL, 
ET re GOSC » ~ Directors. . E. THOMAS, > Joint General Managers, 
FELIX SCHUSTER,’ ! A. E. LEWIS, } 
| As Certified by the Auditors, WILLIAM BARCLAY PEAT and NICHOLAS EDWIN WATERHOUSE. ‘ 
The Bank has Branches or ts throughout the United Kingdom and Correspondents in all parts of the world. i 
| SRITISH, COLONIAL and REIGN Banking and EXCHANGE business transacted. . ; 
Trusteeships and Executorships undertaken. ; 


ot Eee of the Annual Report of the Bank, List of Branches, Agents and Correspondents may be had on application at the Head Office and at any 
e Ban 8s Branches. ——————————S 
Auxiliary: LLOVOS & NATIONAL PROVINCIAL FOREIGN BAN“ LIMITED. 
London, Paris, Biarritz, Bordeaux, Havre, Marseilles, Nice, St. Jean de Luz; Antwerp, Brussels; Cologne, Geneva, Zurich. 


SS 
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THE ROYAL BANK OF CANADA 


Capital Paid-up $17,000,000 
Reserve and Undivided Profits $16.000. 880 
= & 580 000, 000 


. “Beaks, &r. 
) 

} “i Office: MONTREAL. 

i SIR HERBERT 8. HOLT, President. 

|| E.L.PEASE, Vice-President & Managing Director. 
; C, E. NEILL, General Manager. 

i LONDON OFFICE: 
| BANK PRINCES STREET, €.C.2. 
i T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 

| 690 Branches in Canada and Newfoundland ; Cuba, 

| Porto Rico, Dominican Republic, Haiti, Costa Rica, 

| Venezuela and Colombia; British Weet Indies, 

: French West Indies; British Honduras, British 

i Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
|| Brazil, Spain, Barcelona, New York Agency, 68, 
| William Street. 

| FRENCH AUXILIARY: 

| THE ROYAL BANK OF CANADA (FRANCE), 

| P ‘ARIS, 2s Rue du Quatre-Septembre. 

' 

| 


{ 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 


Capital Subscribed & Fully Paid ... Yen 100,000,000 
|} Reserve Fund ... — ons + 50,000,000 
Head Office YOKOHAMA. 


i . ee 
Branches at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
| burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
| Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
| Nagasaka, Newchwang, New York, Osaka, Peking, 
| Rangoon, Rio de Janeiro, Saigon, San Francisco, 
| Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 
| ‘The Bank buys and receives for collection Bills of | 
| Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
i and transacts Genera! Banking Business. 
i Deposits received for fixed periods at rates to be 
| obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
| T. OKUBO, Manager. 
i 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Mandel-Maatschappij’. 
Established by Royal Charter A.D. 1824. 


+} 

| 

i! CAPITAL PAID: UP..........--...00.s000+. F'.80,000,000— 

: (£6,666 666) 

1] STATUTORY RESERVE ...............F'.17,353,234— 

(£1,446,107) 

| EXTRAORDINARY RESERVE ..... F'.22,660,000— 
(£1,888,333) 

1 Head Office: AMSTERDAM. 


|| Branches: ROTTERDAM, THE HAGUE. 
|| Branches in SINGAPORE, PENANG, 
'} RANGOON, OALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
| all principal ports in the NETHERLANDS 
h INDIES. 
AUDOR CORRESPONDENTS: The National 
rovincial and Union Bank of England, Ltd. 
| SP = IAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


BANCA ITALIANA DI SCONTO. 


1 

| 

|| Capital Fully Paid Up :—Lire: 315,000,000.—Reserve 
1 Fund 68,000,000.— Deposits and Current Accounts at 
i] 

|| 


30th November, 1920, 4,018,941,887 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 


i 





160 Branches in all important towns in Italy, 
}- ineinding Ancona, Bari, Bologna, Catania,Florence, 
| Fiume, Ge noa, Leghorn, Messina, Milan, Naples, 
i} Palermo, Rome, Trent, Trieste, Turin, Venice, 
;| Verona. Branches Abroad: Barcelona—Fontanella, 
i 9; Constantinople (Turkey); Mareeilles tue de 
i} Noailles, 10; Paris—Rue le Peletier, ; Rio de Jan 
}| elro—Rua de Alfandega, 21; Santos; Sax ) Paul o—Rua 
i] XV de Novembro Tunis—Post Office Box, 189. 
| ee Banks : Massowah: Banca dell Africa 
i Orient New York: Italian Discount & Trust 
i; « Soe. Tiflis Banca Italo, Cancasica di 
i} Sconto. Zara a Dalmata di Sco 
|} Represented in England by BARCLAYS BANK 'L TT) 

London; in Belgium, bs the anew DE BRUX- 

ELLES, Bruxel 


BRITISH BANK FOR 
‘FOREIGN TRADE, Lid 


48 BISHOPSGATE, LONDON, E.C.2 
| Telegraphic Address - BSurolgna, London.” 
| Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


\ 2 & 4 Rue Royale. 


ennai 


i 
: 
' 


|| BRUSSELS OFFICE: - 


AGENCIES in ail Parts of the World. 
| Foreign Exchange. 
| | Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
} Deposits Received. 
| Generai Banking Business Transacted 


All Communications to be addressed to “Tur 
Maggena.” 





Se esStnnsstesstssssntnnsnesensstennenmnenenees 
nena, 


Capital Subscribed, 25,000,000. 



















THE ECONOMIST. 


RESERVE FUND 


HEAD OFFICE—Epmvron._ 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-—37 Nicholas lane, Lembhare street, E.C.4, 


T. C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow Office, 
ee a ei 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Sovef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. ae 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 

affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Slst. 


On current accounts Interest at the rate of 2 | 
per cent. per annum allowed on minimum monthly | 


eee provided they do not fall below the sum 
200 
No. 27 Clement’s lane, Lombard Street, E.C.4, 


] ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 
SOUL SEIN usdscusccosenenkebeeiel £P202,555 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 
or sent for collection. 


Agents in London: 


The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


Paris Committee, 8, Rue Halévy. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 


Established 1901. 
Capital ... . Fr. 100,000,000 fully paid 
Reserve Funds ec Fr. 17,300,000 
Deposits (3lst July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 


LONDON JoInt Crty & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 


made to the London Representative, 7, Lothbury, 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 


Branch: 11, Calea Victoriei, Bucarest. 
Directors: 

E, W. H. Barry, Esa. 

Tae Viscount GoscHEN. 

Gewerat Tue How. Sim H. A. Lawrence, K.C.B, 

P. Navitie, Ese. 

Lievt.-CoL. Sir ALBERT STERN, K.B.E., 
Bank of England. 

casters { 

Messrs. Glyn, Mills, Currie & Co. 








27, Throgmorton St., London, E.C.2. 


C.M.G. 


A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 
eer 


> Printed for the meme by G. BE. Harr, Bt. Ch Clements Press, Lad., Newspa: Buildings, 
j Published by the Proprietors at Granville ma 


|THE NATIONAL BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, 21 100,000. 


Portugal 
House, Arundel street, Strand, W.C.2.—Saturday, February 12, 1921.—N. 7602 







































‘February 12, 1921, 


Uncalied, £3,900,000, 
£&1,000,000, 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL 


Established in 1817, 


Paid up Capita), $22,000,000. Rest, $ 
Undivided Profits, $1,251.859, 
Total Assets (30th Oct., 1920), $560,150,819, 


Board of Directors, 
Sir Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vic>- -President, 
R. B. Angus, Esq. | George B. Praser 
LordShaughnessy,K.C.V.O. | | Colonel Henry mn, 
C, R. Hosmer, Esq. 
H. R. Drummond, Esq. 
D. Forbes Angus, Esq. 
William McMaster, Esq. 
Lieut.-Col, Herbert Gen. CLO eee 
Molson, C.M.G., M.C, G.C.M.G., 
Harold Kennedy, Esq. Sir Lomer Catt 
H.W. Beauclerk, Esq. K.C.M.G, 
HEAD OFFICE: MONTREAL. 
General Manager: Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, ~ 
Francisco and Spokane, in the United States; ang 


at Mexico City. 
needle Street, B.C3, 


J. H. Ashdown, 
E. W. Beatty, 


London Offices: 47, Thread 
9, Waterloo Place, Pail Mall, 5.W.1. 
Paris Agency: Bank of Montreal (France), 17 Plage 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart 
Lieut.-Col. F. R. 8. Balfour. 

Manager: George Cyril Cassels. ¢ 
Financial rr of the Government of th 

Dominion Canada. 

The Bank undertakes Monetary Business with 
parts of the World and with its numerous 
offers exceptional facilities for the transaction 
a general Banking business in Canada, Newfound 
land, the United States, Mexico and France, 


COMMONWEALTH BANK OF AUSTRALI 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, 
K.C.M.G., 
Governor. 


Branches and Agencies th throaghout Australasia. 


Banking ard Exchange Business of every descrip- | 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government ot | 
the State of South Australia, the Government of} 
the State of Tasmania. 
2,896 Savings Bank Branches and Agencies st Post |) 
ane in Aas On 80th June, 
795 Savings Ban een 
eral Balances" ese ' 
Other items = tains Lee 4,694,101) 
£63,6 679,412 
_————— 


London Office: 36-41 NEW BROAD ST.. ES. | 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


—t 


HONG KONG AND ‘SHANGHAI 
BANKING CORPORATION: 
Carrman At Pap Ur wwe . $15,000,008 
Sitver Reserve ose 

Sreriine Reserve held inLondon .. £ 
Reseave Liasiiry or Proprietors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—A, G, STEPHEN. 
Brancues and AGENCIES: 
, Bangkok, Batavia, Bombay, Calcutts, Ost 


bo, Foochow , Hankow, arbin, Honghes 
are » Johore Kobe (Hiogo), 
New York, Peking, Penang 


Lyons, Malacca, ee 
sourabay® 
San’ Francisco, Shanghai , Sings re, 
Tientsin, Tsi , Viadivostok, 
— “uM 





loilo, Yokohams 
ITTEER IN Chairman: 
Sir Cuartes Appis, Cha 
Hon. Cecil Baring. C. &,. Campbell. tant 
David Landale. 


street, Kingsway. Leics, WC. oat 





